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for industrialists who seek 
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te 
@ An. extensive variety @ / 
of raw materials a 
@ Manpower—intelli- & 
gent and adaptable . . 
@ Fine communities 2, 
@ Fast, dependable rail a 
transportation o 
@ Year-’round, ice-free bas 


_ Port of Norfolk 


@ 


@ Equable climate 


@ Dependable electric power 
and adequate industrial water 


@ Friendly local and state 
governments. 


@ World's finest Bituminous 
Coal 


@ Room to grow .. . sensible 
real estate value. 





serve? 


6 GREAT STATES Virginia @ Maryland 


West Virginia @ Ohio @ North Carolina @ Kentucky . 


possessing in plenty the natural and man-made advantages which 
successful manufacturing must have! 

YOU’LL WANT ALL THE FACTS before you locate your new plant 
or relocate — and here they are, assembled clearly in this new booklet, 
Industrial Opportunity In The Land of Plenty .. . a factual picture 
of this area’s industrial advantages, prepared in answer to the problems 
of manufacturing as related to location ... prepared especially for 
the man who seeks better plant sites! 


samme ee tie = mem: 
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Nosgotk 


RAILWAY 


Write today for this booklet. Address the Industrial and 
Agricultural Department, Box F-104, Norfolk and Western Railway, 
Roanoke, Virginia. The Norfolk and Western is eager to help 


you find better plant sites . . . without obligation . . 


. in strict- 
est confidence. 
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WHAT’S AHEAD 


MAN OF ACHIEVEMENT 


Except for the panic of 1893, Charles 
R. Hook, now chairman of Armco Steel 
Corp., might have been a carriage-maker. 
In that year, along with many others, his 
father’s business went under, and young 
Charles knew that when he finished high 
school he’d have to go to work instead of 
college. 

He made up his mind right then that 
he’d get into an industry that stood a good 
chance of weathering any future economic 
storms, and hit upon the steel industry as 
a good bet. 

With a singleness of purpose that still 
characterizes him, Hook got himself in the 
business immediately upon graduation 
from high school. His job: office boy. 

His career since then, a career in which 
his successive steps up the ladder have 
been based on his own drive, initiative, 
and urge to succeed, will be detailed in 
our September 15 issue. 

Charles Hook is another in our profiles 
of those men elected as America’s 50 Fore- 
most Business Leaders. Also to be ap- 
praised, in succeeding issues: Captain Ed- 
die Rickenbacker, head of Eastern Air 
Lines; C. Donald Dallas, chairman of 
Revere Copper & Brass, Inc. 


ON ADVERTISING BUDGETS 


Another high spot of our September 15 
issue will be Forses thirteenth report 
on public relations “as practiced, net 
preached”—a pull-no-punches feature that 
surveys public relations as actually han- 
dled by various corporations, unions, re- 
tailers, etc. 

This time, in the guise of an average 
consumer, we've tested the public rela- 
tions of corporations and advertising 
agencies by asking them a particularly 
provocative question: How, especially in 
these times of high prices, can you justify 


the enormous expenditures currently being © 


allocated for advertising—on the radio, in 
newspapers and magazines? 

That there are many sound answers te 
such a question should be obvious to all 
business men. What is interesting, how- 
ever, is the response made by the com- 
panies approached to our letter. You'll find 
a full report in the September 15 issue. 


OUT OF BUSINESS 


September 15 also marks the publication 
of the fourth installment in our provosative 
new series, “I Learned the Hard Way,” 
in which John McK. Bigelow, Assogiate 
Editor of Forsxs, reports the facts behind 
the closing of another American small 
business. 

Taking a different twist from preceding 
articles in this series, Bigelow’s story high- 
lights what is too often ignored among 
some of today’s new entreprenears: the 
fact that initiative and hard work are still 


priceless assets. 
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Drivers Evétywhere Say... 


YOU CAN’T BEAT 
CHEVROLET TRUCKS! 


New Advance-Design 
Trucks Are Better 
from Every Angle! 


Y & 


* 
Boy PRR pee 


G 
Styling Brother, it sure 


looks good for business . . . from 
every angle! Look at this pick- 
up—streamlined from headlight 
to tail light. Advance-Design 
makes the difference! 


Features Here are finer 


features from every stand- 
point . . . Synchro-Mesh 4- 
speed transmissions - Hypoid @ 
rear axles with splined axle 
hub connection - Improved 
Valve-in-Head engine - Uni- 
weld, all-steel cab construction 
Super-strength frames 
Heavier springs - Specially- 
designed brakes - MANY 
MORE, including steering col- 
umn gearshift control and 
foot-operated parking brake 
on 3-speed transmission models! 


ft The , LISP Vy ty Ake 
Prices Here's an angle 


Cab Look at it any way, 


you like, you can't top the 
cab that “breathes'* for 
comfort! Fresh, clean, cool air 
is drawn in and used air 
forced out! Air is heated in’ 
cold weather. The cab’s Flexi- 
Mounted, too— i 
cushioned on 
rubber—with a 
fully- adjustable 
seat and all-round 
visibility with rear 
corner windows!* 


*Fresh air heating and ventilating system and 
reor-corner windows optional at extra cost. 





that really counts! Chevrolet CH EVROLET : 
trucks are the lowest-price —and OMLY Chevrolet 


trucks in the volume field! . . . 


See them at your dealer's. is FIRST! 


CHEVROLET MOTOR DIVISION, General Mofors Corporation, DETROIT 2, MICHIGAN 


+ 
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WASHINGTON PREVIEW 


by GENE ROBB, Washington Editog 





At the Labor Day quarter-turn in the race between Dewey and Truman, the N. Y. Governor 
gontinues well in the lead for the White House prize with the finish line now only 60 
days away. One main line of GOP campaign strategy calls for emphasizing the rich qual- 
ity and ample quantity of available Republican leadership--and a demonstration of 
Dewey's ability to weld this together in the happiest display of basic party unity since 
the ‘20s. 








Prudent political rule of promising no jobs till votes are counted is being metic- 
Wlously followed by Dewey & Co. Pay-off alliances are being avoided, partly because 
they can become embarrassing liabilities, chiefly because of the conviction the Dewey- 
Warren ticket can win without them. However, it's possible to make some preliminary 
estimates of the character and makeup of the "first team" in 1949--the next Cabinet: 

Fo 








STATE--John Foster Dulles (N. Y¥.), Dewey's foreign affairs adviser, co-executor 
with Vandenberg of bipartisan U.S. foreign policy, Republican pillar in UN activities. 
Almost a sure bet. 





TREASURY=--Elliott Bell (N.Y.), Dewey's highly successful fiscal expert. ... 
Winthrop W. Aldrich, president Chase Nat'l Bank. .. . Richard K. Mellon (Pa.), from 
the family of the famous and fabulous "Andy." 7 








f DEFENSE=--Military-minded Senators Lodge, Martin & Gurney are logical candidates 
‘but no Senators are eligible because this new post was created during their terms in 
Senate . . . Other possibilities: Ferd Eberstadt (N. Y.), now surveying armed services 
for Hoover Commission; Roger Straus (N. Y.), one of Dewey's closest advisers; ex-Gov. 
fap Carr (Colo.). 








ATTORNEY GENERAL--Sen. Homer Ferguson (Mich.), successful lawyer and judge in his 
mn right and fiery prosecutor of Dewey stripe. .. . Herbert Brownell (N. Y. and 
ae b-), brilliant attorney and campaign manager for Dewey in '44 and '48. 








g POSTMASTER GENERAL--Victor A. Johnston (Wis.), outstanding organizer in Stassen 
campaign who has moved happily, with the Minnesotan's recommendation, into Dewey's 
Camp. . . . Rep. Charles A. Halleck (Ind.), GOP floor leader, who would sometimes like 
to forget he nominated Willkie in '40 but who has been a pro-Dewey force in Congress 
‘almost ever Since. . . . There's scant chance that Truman's "nonpolitical"® appointment 
of postal career-man Jesse Donaldson will be carried over. 











AGRICULTURE=-Rep. Clifford R. Hope (Kans.), present chairman House Agricultural 
‘Committee. 








} INTERIOR=-Probably some one from Far West, on motion of Gov. Warren. ... Possibly 
but not probably Sen. Wm. Knowland (Calif.). . . . Another longshot: Harold Stassen. 








COMMERCE=-Successful industrialist is indicated: Richard R. Deupree (Ohio), presi- 
Gent Procter & Gamble. . .. Charles R. Hook (Ohio), president American Rolling 
Millis. ... Eric A. Johnston (Wash.), president Motion Picture Association. ... 
harles E. Wilson (N. Y.), president General Electric. (Continued on page 7) 
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The BUSINESS Pipeline 


by the Editors) 





AUTOMOTIVE Demand for new cars continues brisk, with customers apparently still not 

scared off by continued price boosts. However, while current backlogs are? 
large, observers are wondering how demand will run for the new cars coming on the market © 
in the next six months or so. . . . Meantime, the prospect of a banner production year | 
is being blighted by manufacturers' inability to raise and keep output on a consistently 
high plateau. Material scarcities, plus suppliers' strikes, currently bedevil pro- 
ducers. 


RAILROADS Further increases in rail freight rates are probably in the offing if opera= § 

tional costs of the roads don't stop going up. As railroad men point out, the 
ratio of their out-of-pocket costs to total expenses keeps growing. As a result, if 4 ¥ 
they can't secure an adequate rate structure, some say their ability to survive will = 


depend upon their shrewdness in finding ways and means to cut down operating costs. 


RUBBER This industry has reached a new level of activity. One expert points out that § 


manufacturers have consumed 55% more rubber in the three years since VJ-Day * e 


than they did in the industry's three previous peak years put together. Major factor § 
in this situation is the trend toward more use of rubber-tired vehicles for freight and®@ 


passenger transportation, and for farming. Right now tire producers are expecting 7 


further boost in tire output for next year as more cars are put on the roads and higher © 
estimates are made regarding gasoline consumption. 7 
TELEVISION Potential retail business of over $400 million is forecast in 1949, re= f 
sulting from sales of television sets. This represents an output of over 4@ 
million-and-a-half sets at current prices. However, along with this optimistic out=- 





look comes warning from another quarter that there may be an upward revision of prices, § 


reflecting increased costs of manufacture. 


GAS The problem of peak loads, now a major concern, will be the subject of a joint 

industry-government attack. Though manufactured gas plants and large pipe-line 
Systems are operating at capacity loads, demand remains voracious. Co-operative studies 
and projects to increase transmission capacity of natural gas pipe-lines and improved § 
marketability of natural gas containing non-combustible nitrogen are to be undertaken. § 
One reason: While large reserves of natural gas have been developed in some areas, they | 
have been of limited importance because of the low heating value resulting from high 
nitrogen content. 


PRODUCTION According to a recent Mill & Factory survey of 1,000 companies, labor pro“ @ 

ductivity in terms of output per man-hour has remained about the same in 
half of the cases, only about one-third reporting increase. Moreover, 54% indicate that % 
productivity of employees is still less than that of the pre-war period. About three- 
quarters state that their unit labor costs are now higher than a year ago. 








FIRE PREVENTION New fire prevention campaign, scheduled for week of October 3, takes 
added significance from recent reports on spiraling costs of fire. 

Twelve-month period ending June 30 witnessed loss of 10,000 lives, property loss of a 

record-breaking $700 million, the greatest destruction ever recorded in our history. 





STEEL Apparently, higher prices are not fazing consumers as demand continues high. § 
Even though the industry set a new peacetime production record in the first siz @ 


months of this year, there's no sign of curtailment in orders. Evidence of growing rate § 
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> industry capacity is seen in the fact 
hat while the average rate of steel fur- 


aces was below last year, more tonnage was 
‘produced. 






PEM FOOD Probabilities of bumper crops this 
. year may drive a sharp wedge in the 

"inflationary spiral, according to some 

“observers. Prices probably won't drop ap- 

-preciably for some time, however. Mean- 

} while, meat is expected to be a definite 
‘exception, with little likelihood of any 


| substantial price declines until Spring. 
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| CONSTRUCTION Though recent building 
a activity hit record rates, 
“it's barely dented the overall demand 
‘situation. And construction costs have 
' spurted up--10% since the first of the 
' year. . . . Determined to put pre-fabs on 
@ amass production, low cost basis, housing 
™ fabricators are forming a national network 
- to turn out a standard, popular-priced 

® home that will meet various local require- 
@@ ments. Says Adirondack Homes, originator 

® of the plan: By centralizing purchasing, 
: q marketing and promotion, costs could be 
@ Sliced 12 to 15%. 















Look for a sharp cut in cotton 

? prices soon. Reason: a huge 

» 1948 crop, seventh largest on record. 

3, » . - - Wool output has plummeted to new lows 
3 in recent years, having dropped close to 

50%, is expected to take another dive soon. 


| TEXTILES 





§ SIDELIGHTS 
2S 


Come=back of consumer credit 
controls may take a substan- 
» tial slice out of some home furnishing 
, | sales. Radios and electric washers may be 
ay a hit hard. .. . Prediction: Air-con- 
J ditioning manufacturers will blast their 
way to record volumes this year. Largest 
percentage gain: small home and office 
units. . . . Chances are that this Fall, 
usually a shot in the arm for shoe re- 
tailers, won't see the usual boost in shoe 
4 Sales. People are balking at high prices, 
shying away from all but lowest priced 
models. .. . Trying to stretch already 
Strained pay checks, many people are dip- 
ping into savings accounts these days; 
others are making smaller deposits. In some 
localities, withdrawals are exceeding 
deposits. . . . Rising costs and price- 
conscious customers have restaurateurs 
chewing their nails: they can't keep 
' Yraising prices, and they can't chalk up 
' Satisfactory profits unless they do. 
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Washington Preview 
(CONTINUED FROM PAGE 5) 


LABOR--AFL leader most likely for this 
post. . . . Fair possibility outside of 
union ranks: Sen. Irving Ives (N. Y.). 





Long-established rules for Cabinet 
picking will be followed. There'll be two 
but not more than three members from New 
York. Count on a few elevations from Con- 
gressional posts to help Dewey woo the law- 
makers--couple of Senators (but there must 
be Republican governors in their States to 
assure appointment of GOP successors), and 
couple of House members at most. 











DELIVERED PRICES--There's certain to 
be legislation in 1949 which will sanction 
uniform delivered prices and upset the Su- 
preme Court's f.o.b. philosophy in the 
Cement case. . . . Sen. Capehart is assem-= 
bling two score industrialists and busi- 
ness specialists here Sept. 15 to tackle 
the implications of this decision. 

Note: Business views on f.0o.b. vS. de= 
livered prices are far from unanimous.... 
New industries in West and South like 
f.0.b. because they can compete better with 
eastern firms. 











OVERTIME ON OVERTIME--Congress also 
will be called upon to clarify overtime pay 
rules under Wage=-Hour Act, further con- 
founded by high court decision that premium 
wages (for holidays, Sundays, etc.) must 
be included in figuring base pay for those 
work-weeks in which these premiums are 
earned. ... There is considerable agita= 
tion for doing away with the statutory 
requirement of time-s-a-half for over 40 
hours work per week, leaving all overtime 
pay arrangements to collective bargaining. 








CLOSED SHOP--Industries in which 
clesed shops have prevailed for many years 
are headed for trouble under "literal" 
interpretations being placed on Taft-Hart- 
ley closed shop prohibition by NLRB... . 
Labor contracts in such industries which 
give unions any voice in hiring new em- 





unions could (and probably would) raise 
their voice to keep out any non-members.... 
One possible Taft-Hartley modification 
next year is okaying closed shops under 
certain circumstances but banning the 
greater evil--closed unions which artifi- 
cially restrict labor supply. 
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Red Fascists! 


THE FOLLY OF CODDLING COMMUNISTS 


ON JUNE 1, 1940 


LV illiam Randolph Hearst 


“Tt is certainly astounding that the 
United States Government should pile un- 
exampled burdens of taxation upon its 
people to provide protection against pos- 
sible enemies from without, and should 
actually encourage the spread of treason- 
able activities in our own land. 


“Communist appointees are intruded 
into the Government service, Communist 
subversion is encouraged in the organiza- 
tion of youth, Communist teachings are 
permitted in the schools... 


“Why inveigh against treasonable Fifth 
Columns when our national Administration 
is enlisting for them—in fact, conscripting 
for them? : 


“Why close the gate against possible hos- 
tile invaders and shut in at the very center 
of our citadel of liberty and loyalty the 
destructive forces of subversion and treason.” 


On June 3, 1948, in supporting 
the Mundt-Nixon bill to register communists, 
The Hearst Newspapers declared: 


“This fiction about driving Communism 
underground as the effect of any law recog- 








WROTE IN THE HEARST NEWSPAPERS: 


nizing and penalizing and preventing the 
criminal and treasonable purposes of Com- 
munism is the familiar Mulberry Bush 
around which the apologists and dupes of 
Communism have long been in the habit 
of running. 


“The real fact is that the Communist 
movement in the United States is already 
an underground movement .. . In the 
United States, our existing laws which 
President Truman calls adequate for our 
protection against Communism have never 
exposed and most certainly have never 
punished the real rulers of the Communist 
movement...” 


x * * 


Many key figures in the Communist conspir- 
acy against the United States are still unpun- 
ished and uninhibited in their treason. For all 
we know, they may have penetrated to places 
of power and influence in our economic and 
political life. 

The Hearst Newspapers will continue their 
campaign to flush these vermin into the open 
and, once they are exposed, to prevent their 
further depredations against our freedom. 
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MORE THAN 200,000 
TELEPHONE EMPLOYEES 


ARE BUYING TELEPHONE STOCK 





‘Tury work for the Telephone Company and they 
are buying American ‘Telephone and Telegraph 
Company stock through regular payments out of 
wages—in accordance with a special company offer. 


They are your friends and neighbors in the tele- 
phone business — home town folks who may live 
right next door or across the street. You'll find them 
in countless cities, towns and rural areas throughout 
the United States. They are acquiring a stake in 
the business. 


These men and women employees are part of the 
capitalists — hundreds of thousands of them from 
all walks of life — whose savings make it possible 
for America to have the finest telephone service in 
the world. 


BELL TELEPHONE SYSTEM 
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America’s 50 Foremost Business Leaders 
Reveal How They Rose to the Top 


What traits do you need to reach the topP 
The fascineting stories of America’s fifty leaders 
provide the answer. 

Many are the intriguing quirks of fate which 
played a part in the careers of ‘America’s Fifty 
Foremost Business ders” while working te 
the top. Most iateresting are the ways they 
sensed their opportunities and utilized them to 
the utmost. 

James H. Rand's confidence in his own visible 
index invention made him launch his own busi- 
ness im competition with his father. 





This unique volume contains innumerable 
other sidelights on how these fifty men climbed 
to their present positions of eminence. 

Here are business biographies you will turn 
to often for inspiration and practical suggestions 
on how to get more out of your business life. 
Order your copy of “The Life Stories of Ameri- 
ca’s 50 Foremost Business Leaders’ today. 
Simply return this ad with remittance of $5. 
(N. Y.C. add 2%) to Dept. 91, B. C. Forbes & 
Sons Publishing Co., Inc., 120 Fifth Ave., New 
York 11, N. Y. 
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TWO LINE 
Editorials 


Everybody talks about infiation, but— 


Politicians are “agin” drastic measures 
before election. 


Public’s complacency is contributing 
factor. 


Credit curbs, a modest start, are not a 
cure. Ditto higher interest rates. 


Fundamental cause: Too much money, 
too little goods. 


Industry sales and profits still ride high. 


Most first-half earnings reached record 
levels. 


Danger signal: Many products are belag 
priced out of the market. 


Supply is catching up with demand in 
many lines. 


Bright spot: Bumper crops here and 
abroad. 


Little prospect of lower food prices, 
thanks to government subsidies. 


Truman’s tirades against Congress lack 
sincerity. 


One out of six people in the U. S. re- 
ceives money from the Government! 


Stock market is in the doldrums; cau- 
tion is in the saddle. 


Satisfactory solution of Berlin problem 
would bring it to life. 


Conserve cash. 

Stalin’s stupid propaganda is backfiring. 
Showdown in cold war is near. 
Marshall Plan is not doing so well. 


Europeans are not co-operating; want 
gifts, not loans. 


Herbert Hoover’s prestige is rising. His 
sound advice should be heeded. 


Dewey is doing fine: taking no chances. 


It would be a miracle if he is not 
elected! 


Vacation time’s over; let's get down to 
business. 


Forbes 
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Fact and Comment [ 


by THE EDITORS 





“With all thy getting, get understanding” 


THE REPUBLICAN CONGRESS RECORD 


The Democratic party’s main campaign strategy is clear— 
to attack continuously the record of the Republican-con- 
trolled Congress, to brand it with colorful headline-catching 

as a “do nothing Congress,” as “the worst in his- 
tory,” to blame it for all things done or not done that might 
make for votes. 

This frontal attack was launched some weeks ago. 

It is making considerable progress with voters worried 
by high prices, frustrated by the housing shortage, mad at 
the new-car-and-accessories type of racket. 

This strategy of smearing by glittering generalities must 


be met and made to boomerang by knowing the facts, by 


looking at the record, and beating the repeated big lie by 
more often repeated truth. 

Indeed, there are a number of things the Congress could 
have done and perhaps should have done, such as passage 
of the Taft-Ellender Housing bill, but look for a moment 
at the things they did do: 

Thanks to Vandenberg and the Republican majority, the 
Marshall Plan became a reality, Europe is gradually reviving 
and Russia’s spread has not only been stopped but is re- 
ceding. 

Thanks to Senator Taft and the Republicans, the Taft- 
Hartley Act has restored some semblance of balance to 
management-labor relations, some freedom to workers pre- 
viously completely at the mercy of certain union dictators. 


Thanks to the GOP majority, the tax reduction bill was 
finally passed over Truman’s veto. Through it 7,400,000 
wage-earmers in the lowest brackets were removed from the 
rolls; 71% of this relief went to people with incomes of 
less than $5,000. Taxes were cut a total ef $4,800,000,000. 
Married couples are now allowed to divide their income 
for tax purposes. 

For the first time in 16 years the Federal budget has 
been balanced and fiscal 1948 ended with a Treasury sur- 
plus of $8,500,000,000, biggest in all history. 

The National debt has been cut by $7,000,000,000. 
Truman’s inflated budget requests were cut $6,000,000,000 
by Congress. 

Unified the armed services; appropriated record billions 
for defense with emphasis on air power; adopted temporary 
selective service; authorized merchant marine expansion; 
revised Army court martial procedure to provide fair treat- 
ment under Army law for officers and enlisted men. 

Passed .a total of 188 bills to provide for veteran aid of 
all sorts, including increased compensation for disabled 
veterans, increased allowances for student G.I.s, increased 
payment to survivors of war dead, and specific aid for 
veterans’ housing. 

Under the Republican Congress and sound government 
assistance, nearly twice as many home units were completed 
in 1947 as in 1946, when the Democrats were in the ma- 
jority. 

The 80% Republican Congress appropriated more money 








A Message to the Readers of FORBES 


On pages 22 and 23 of Forses, this issue, there 
appears an Announcement directed to you, de- 
scribing a unique new “magazine” the publishers of 
Fores are planning to launch in January—“Nation’s 
HERITAGE.” 

This message explains the nature of HERITAGE 
and why its subscription cost of $150 a year is 
necessary. We fully realize that such a price is 
beyond the means of most individuals, but to do its 
vitally important job HERITAGE must be where 
many people can see each copy. This “magazine” 
will be almost entirely graphic, designed to do one 
principal thing—give every viewer a vibrant, in- 
spiring, real picture of the heritage that belongs to 
each and every American. Worn phrases about Free 
Enterprise and “the American Way of Life” sud- 
denly become meaningful, for in HERITAGE a 
person can see what such talk is all about; he can 
gain a new, exciting personal knowledge of all the 
things that have made and make our nation. 


To do this job we are planning to ask people and 
companies to make a gift of HERITAGE to their 
local libraries, their high school reading rooms, their 
corporation employee recreation rooms, in reception 
rooms—wherever there is a place for a number of 
people to see each of these stirring volumes. 

You can help immensely in achieving that objec- 
tive—if you believe the project has merit—by co- 
operating in two ways: Suggesting to us the places in 
your community you think HERITAGE should be, 
and suggesting the local organizations and people 
who might be interested in providing such sub- 
scriptions. 

It is our conviction that Nation’s HERITAGE can 
become one of the most significant and influential 
publications in the country during the years immedi- 
ately ahead, because its mission—to sell a visual 
understanding of the HERITAGE that belongs to us 
all—is a vital one. 

With your assistance, HERITAGE will succeed. 
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for reclamation programs in the West than ever before. 
Also record-breaking appropriations for river and harbor 
improvements and flood control. 

Social Security was greatly expanded, including increased 
monthly payments for the needy, aged and the blind, 
passed over a Truman veto. Congress provided a cost-of- 
living pay increase to postal and other Federal employees, 
created the Government re-organization commission headed 
by Herbert Hoover, extended export controls, extended re- 
ciprocal trade agreements, aided small business through the 
creation of special committees in both Senate and House to 
insure that these smaller concerns get fair treatment in the 
awarding of Government contracts for National Defense and 
aid to foreign nations. 

Incidentally, the Republican Congress “killed” some 
76,000 rules, regulations, directives and orders previously 
authorized to the Administration by the Democrats. 

And currently, although obstructed by Truman in every 
conceivable way, Republican committees are turning up 
startling information as to the extent of Communist infiltra- 
tion in highest Administration circles. 

These are just a few of the highlights in a Congressional 
Record no American need apologize for. 

The Truman smear on Congress should be continuously 
speared by reference to these facts before the repeated 
misrepresentations of the Democratic high command in- 
fluence further voters not aware of the things accomplished. 

—MALCOLM Forses. 
* 
Before you are entitled to have confidence, 
you must lay solid foundations. 
* 
If you merely wish and don’t work 
you'll remain wishy-washy. 
* 
Management is the catalytic which makes 
labor and capital fruitful. 
* 
How nobly free is he who masters himself 
and masters his job. 
* 


DEMOCRACY IN ACTION 


Refreshing innovation in community government is that 
made by the century-old Illinois village of Glen Ellyn. The 
alert town fathers, taking a leaf from corporate practice, 
have issued a modest but attractive six-page, two-color 
folder patterned after the annual reports of the more pro- 
gressive business concerns. It contains a detailed accounting 
of money received, tells how it was spent, and is replete 
with simple charts portraying the village’s share of every 
tax dollar, its sources of revenue and its expenditures. 

The folder originated in the village board’s desire to let 
the local people know about their government and to arouse 
a more active interest in the 


affairs of their village. The 


’ Good government doesn’t just happen. 


a ae 
the place to start education in government was at home 


He is right. Good government is the sum and substance] « 
of the actions of people in their daily lives who, cherishing) 
their democratic heritage, consciously work and strive to.|. 
ward maintaining and strengthening it so that it can be 
handed over to their children intact. The citizens of Glen 
Ellyn are to be congratulated for having such a group of 
men in their midst who are stimulating a local and person, 
sense of responsibility. Their report is a good example o 
democracy, as we know it, in action, and it also provides, : 
novel “primer in civics” that may well be adopted by other 
communities. 

It is encouraging to see that pride in community still per. | 
sists in the face of the trend toward “big” government, and 
is taking definite form in a simple, but inspired recital of the | 
functioning of democracy at its well-spring, the local com- 
munity.—ELMER M. SHANKLAND. 





RED REASONING | 


! 

An idea of the difficulties Western diplomats encounter | 
in trying to negotiate with Russia can be gleaned from 
the following dispatch: 

Mr. Vishinsky said he was not conducting a campaign against | 
the Western delegations, and was not trying to exclude the | 
English language. He said he was simply opposed to ip | 
cluding it. 

Nobody of course but a scheming capitalist would be 
perplexed by that simple explanation.—MALCOLM FORBES. 


* 
Only an open mind can hope to be 
fulled eventually. 
* 


NEEDED: ECONOMIC EDUCATION 


Anent the many editorial comments in these pages on | 
the prevalence of economic ignorance in this country, here 
is additional evidence: In a recent survey undertaken by the 
Psychological Corp., 45% of those polled still believe the | 
economic fallacy that new labor-saving machines decrease 
the number of jobs. Another 7% were uncertain. Significant, 
too, was the fact that the survey asked about “long-run” 
results, was not concerned with the immediate job effects 
of installing new machines. 

Most startling, perhaps, was the fact that whereas 55% | 
of unskilled workers polled thought that machines tended to _ 
increase unemployment, the same opinion was given by 38% | 
of those owners and managers interviewed. Another 5% | 
weren't sure. Certainly men in this category should have 
known better. | 

Once again, then, it becomes pertinent to point out that 
the degree of economic illiteracy in this country is. woefully 
high, a fact of which few people are more aware than busi- 
ness editors, who see evidences of it daily. Unless and until 

our business leaders bestir them- 





selves about this situation, and 





board, functioning without pay, 
wanted to stimulate the citizenry 
toward exercising their obliga- 
tion and right to participate in 
the government of their com- 
munity. As so aptly phrased by 


B. C. Forbes is now in Europe, studying con- 
ditions there. During his absence he will cable 
first-hand reports of his observations abroad for 
his regular Forecast page. The third of these 
special reports appears on page 27. 


set about promulgating some of 
the economic facts of life, the 
free enterprise system is in con- 
stant danger from other doc- 
trines, doctrines designed to 
undermine the American way. | 








one member: “We figured that 


—CHARLES FURCOLOWE. | 
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v4 Outstanding among the world’s rubber moguls, Goodrich’s John Collyer 
com- has long been a staunch defender of competitive free enterprise 
| 
by HERBERT GAY SISSON 
unter 
from 
FRANK AND Dick MERRIWELL, who lands, traveled in other coun- 
gainst_ could be counted upon in a pinch to tries, including Hitler’s Reich 
e the! hit a three-two pitch for a home run and also Japan. 
0 i» or carry a football 85 yards for a game- What he observed there 
d be winning touchdown, have served their had convinced him that a 
country in ways that the writer of the world war was in the making 
RBES. popular “dime novels” of yesteryear and alerted him to the men- 
could hardly have foreseen. ace to the rubber life-line of 
The Merriwell stories, conned dur- . both England and America. 
ing four bedfast months, inspired John In 1938 he advised the Brit- 
Lyon Collyer, at the age of 12, to be- ish, despite their leadership 
come an athlete. But for them he might in crude rubber, to launch a 
not have gone down in Cornell history synthetic rubber program. 
as one of its greatest oarsmen. But for But they were as apathetic as 
s on _ his rowing prowess in prep school he most Americans were at the 
here Probably wouldn’t have gone to Cor- time. 
the nell, but to Annapolis, to which he had Upon taking the helm of 
i |= Congressional nomination. If the na- Akron’s pioneer rubber com- 
: | tion hadn’t entered World War I just pany in November, 1939, 
‘ease before his graduation, he might have re- Collyer at once delved into 
cant, | mained at Cornell as crew coach. its chemical research pro- 
run” The Providence that kept Collyer gram, found that the B. F. 
fects | out of the Navy and the coaching pro- Goodrich scientists knew how to make could be made in American factories. 
fession, however, was of great help in a better rubber than the Germans Standing before a huge map, Collyer 
55% solving the nation’s most critical World had, and already had a pilot-plant in pointed out the rubber-growing areas 
dto | War II industrial problem: whether our operation, producing test-purpose quan- halfway around the globe. At a signal 
ggg | industry, cut off from the far eastern _ tities of a good butadiene-type rubber. from him, a toy boat, moored on the 
5g | Sources of more than 90% of its rub- He immediately ordered this produc- map at the Malay Peninsula, began 
| __ ber, could meet unprecedented military tion stepped up. moving westward over the course tra- 
have | needs and keep essential traffic rolling © On June 5, 1940, he assembled a versed by the bulk of the nation’s crude 
at home. group of industrial and public opinion rubber imports. Just after the boat 
that The answer might have been differ- leaders in the Waldorf-Astoria, New rounded Gibraltar and began to cross 
fully | ent, and tragic, had not Collyer, who York City, and introduced a new B. F._ the Atlantic, it suddenly blew up. It 
yusi- | had been “borrowed” a decade earlier Goodrich tire with a 50%-plus content was a graphic forecast of what was 
intil by England, returned home two years of its own Ameripol rubber. It was the soon to cance to many ships. 
‘em- | before Pearl Harbor to become Presi- first tire with a substantial man-made Summoned by a Senate Committee, 
and | ent of the B. F. Goodrich Co. rubber content ever offered for public Collyer repeated his story in Washing- 
oat Collyer was then only 46. But 16 of sale in America. ton 11 days later, advocating a large- 
‘the those years had been devoted to top- The commercial phase of this event, scale government synthetic rubber pro- 
executive responsibilities in rubber. He however, was merely incidental. Man- gram. From then on he has been a 
con- | had risen to Co-Managing Director made rubber was not yet competitive in “right-hand man” of the Government 
doc- (British for President) of Britain’s larg- cost with crude rubber. Collyer’s real in rubber matters. 
to | est rubber company. He had visited and purpose was to awaken the nation to Six years after that Senate Commit- 
way. | studied production methods and eco- its need of an independent rubber sup- tee hearing, the man who had been its 
WE. | nomic conditions in the rubber-growing ply and to show that suitable rubber chairman and had meanwhile moved 
hes | September 1, 1948 18 








up into the White House, summed up 
Collyer’s wartime service as follows: 

“Mr. Collyer, by his exceptional fore- 
sight, ability and energy, contributed 
materially to the development and exe- 
cution of a program to provide the 
armed forces and the country with the 
rubber products needed in the war ef- 
fort. This included the development of 
a synthetic rubber program, the manu- 
facture of synthetic rubber, and the 
saving of rubber on a nation-wide scale. 
Since this nation was cut off from the 
great part of its normal rubber sources, 
‘it was faced with a critical rubber short- 
age. 

S That this shortage did not become 
sufficiently large to cripple our war ef- 
fort was due in large part to him.” 

President Truman’s citation accom- 
panied the award to Collyer of the 
Medal of Merit, the Government's high- 
est honor, for his services in connection 
with the wartime rubber program and 
as Special Director of Rubber Programs 
of the War Production Board, March 
21 to July 18, 1945. 

Collyer’s participation in national af- 
fairs has gone far beyond the sphere 
of rubber. He became chairman of the 
‘ Department of Commerce’s Business 
Advisory Council, composed of 60 of 
the nation’s foremost industrialists. Also 
was selected as a member of President 
Truman’s Committee of 19 to study and 
advise in the matter of economic aid 
to other countries. 

He is also a director of J. P. Morgan 
and Co. and a trustee of Cornell Uni- 
versity. 

His B. F. Goodrich activities alone 
would be exacting enough for most 
men. The company has 16 branch fac- 
tories, widely dispersed, and branch of- 
fices in all leading cities; with all of 
which Collyer, traveling in company- 
owned airplanes, keeps in close touch. 
When in Akron he keeps office hours, 
arriving punctually at 8 A.M. and re- 
maining until quitting time, 5 P.M., 
sometimes staying much longer. 

Tall, blond, slender, Collyer shows 
no evidence of working too hard, which 
friends sometimes warn him he is do- 
ing. 

He gives stiff competition to talented 
and much younger —— in regular 
tennis matches in Akron. Yet he im- 
presses no one on first acquaintance as 
a human dynamo. There’s no strain or 
hurry about him. His conversation, 
though courteous and lucid, is quiet 
and matter-of-fact. For the jovial back- 
slapping through which some men make 
friends, he substitutes a fair, consider- 
ate attitude and a genuine, though not 
effusive, interest in people. In his per- 
sonality is more than a suggestion of 
British reserve, which helps to explain 
his successful experience on that “tight 


little isle” in the decade of the ‘30s. 

Born September 19, 1893, at Chel- 
sea-on-Hudson, N. Y., John Collyer 
spent his boyhood Summers in Dutch- 
ess County and his Winters in Brook- 
lyn, where he attended public school. 
His family had been in shipbuilding for 
more than 100 years. His father oper- 
ated a lighterage business in New York 
Harbor, but retired at 50 with only 
moderate means. 

The fame of its crew lured Collyer 
to Cascadilla School, Ithaca, N. Y., 
where he partly worked his way 
through by proctoring. He became both 
stroke and captain of the crew, also 
made the football team. 

He made some student escapade his- 
tory, too. One Spring he led others in 








John Collyer received the follow- 
ing citation from Forses Maga- 
zine upon his election, in a na- 
tionwide poll, as one of the coun- 
try’s 50 Foremost Business Lead- 
ers: 


John L. Collyer, President, the 
B. F. Goodrich Co. 

Business executive of interna- 
tional experience, noted for his 
sympathetic understanding of his 
fellow-workers, with whom he 
maintains a spirit of close co-op- 
eration. Always an eager encour- 
ager of research, he played a con- 
spicuous part in developing syn- 
thetic rubber, and thus—and in 
other ways—helped to keep Amer- 
ica rolling at the most critical pe- 
riod of her history. 








a successful attempt to break the ice 
on the lake by erecting a pile of rail- 
road ties and other timber on the ice 
and setting off dynamite under it. Coll- 
yer, who lit the fuse, narrowly esca 
being struck by the flying debris when 
he slipped and fell on the ice about 50 
feet away—and was nearly arrested by 
the game warden for killing fish with- 
out a license! 

Coach Charles E. Courtney, known 
as the “grand old man of Cornell row- 
ing,” persuaded Collyer, despite the 
nomination he had won to Annapolis, 
to enter Cornell, where he majored in 
Naval Architecture, acquiring an M. E. 
degree. He dropped football at Cornell, 
but his crew career there was outstand- 
ing. He was stroke and captain of both 
freshman and varsity crews, and dur- 
ing his senior year, Courtney having 
been injured in a train wreck, Collyer 
was also head rowing coach, the only 
undergraduate in Cornell history to 
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hold that position. He was also Pres 
dent of the Student Council and senio 
class. 

Upon graduating in 1917, he wanted 
to enlist in Army aviation, but was in- 
duced to join his professor of naval 
architecture and some classmates in 
war work at a Bethlehem Steel Co. 
shipyard near Baltimore. By the open- 
ing of the next school year he was do- 
ing so well there that he declined an 
earnest plea that he return to Cornel] 
as permanent rowing coach. (To this 
day he has moments of regret over the 
sports career he gave up.) 

It has always been Collyer’s rule to 
regard every job in hand, whether sport 
or work, as the most émportant thing in 
the world and to do it the best way 
possible. 

So doing, he rose steadily with Beth- 
lehem Steel, and at 25 was superinten- 
dent of hull construction at the big 
shipyard. 

His introduction to the rubber indus- 
try came in 1923, when an executive at 
the shipyard became president of an 
American branch factory being opened 
by the Dunlop Rubber Co., Ltd., at 
Buffalo, and asked Collyer to go with 
him as vice-president. It was a case of 
building up an industry from the 
ground. Collyer saw in it an opportun- 
ity to broaden his experience. 

In 1929 he was invited to the Dun- 
lop Co.’s headquarters in England on 
an assignment that was supposed to 
keep him there for three months. Tem- 
peramentally equipped to bring his 
American enterprise to bear without in- 
juring British sensibilities, he fitted in 
so well that he stayed on and was soon 
put in charge of the manufacturing 
end of the business throughout the 
world. He was elected to the Board of 
Directors in 1936, and a year later was 
made Co-Managing Director, the first 
“outsider” to hold that office. 

Among still-active veterans of British 
college crews, Collyer found many good 
friends. When over 40 he competed in 
the Veterans’ Eights, an annual Thames 
River classic chiefly participated in b 
Oxford and Cambridge alumni. Al 
though he enjoyed his stay in England, 
he was unwilling to give up his Amer- 
ican citizenship. So, when offered the 
B. F. Goodrich presidency in 1939, he 
decided that it was time to come back 
home. 

Collyer lost no time getting improve- 
ments under way in Akron, working 
quietly and by example rather than pre- 
cept. He had his own office modern- 
ized, and, noting ge grimy factory 
windows, had them washed. From 
that day a new zeal for cleanliness was 
noticeable throughout the plant. Soon 
workers were telling each - am how the 

(CONTINUED ON PAGE 25) 
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Focusing the spotlight on charges of management fumbling in the field of 


human engineering, this case study deduces two main conclusions 








by H. G. SIMPSON 


Most THOUGHTFUL observers of the 
American economic scene agree that 
industry's No. 1 job today is the im- 
provement of its human relations, and 
you can hear plenty of heated asser- 
tions, particularly from employee 
groups, that management, on the 
whole, is bungling the job. How much 
truth is there in this charge? 

For some months this writer has 
been digging into this subject: studying 
public and employee relations programs 
of many companies, large and small; 
talking with executives, public and in- 
dustrial relations men and employees; 
ferreting out the facts contained in 
various human engineering studies. 

Here is the first of two main con- 
clusions: 

There is still an abundance of cases, 
particularly among smaller companies, 
where management is attacking the 
ge of human relations in a fum- 

ing, ineffective manner—or ignoring 
it altogether. 

Listen to Dr. Samuel Stevens, vice- 
resident of the Personnel Institute: 
Management has failed to recognize 
human needs sufficiently. Scientific re- 
search has shown that the average em- 
ployee uses only about 30% of his 
apeety. Only part of this reflects un- 
willingness or laziness. Most of it is 
due to the miscasting of individuals in 
the wrong jobs, and of poor leadership 
and motivation by supervisors and man- 
agement.” 

What’s wrong? 

The attitudes of too many companies 
toward human relations all too often 
seem to boil down to a non-expressed 
formula of “give ’em a decent pay- 
check; that’s all employees are inter- 
ested in.” 


Usually such firms are lacking in 
overall employee recreation programs, 
adequate hospital benefits, periodic 
outings, effective suggestion systems, 
25-year Clubs and other time-tested 
personnel program features. 

They're guilty of sloppy rest rooms, 
inadequate lunching facilities, poor 
lighting and ventilation, dust and dis- 
order that invite carelessness and pro- 
mote accidents. 

They neglect to give employees the 
company’s side of the story—through 
personal contact, meetings and interest- 
ing publications, and make no effort to 
cultivate the esteem of the community 
in which their employees live and 
where they are influenced by relatives, 
friends and neighbors. 

They are sadly deficient in those all- 
important human touches that cost so 
little and can do so much to make 
friends. They're prone to neglect even 
common courtesies, as did one railroad 
company on one of whose trains this 
writer was recently a passenger. The 
train was delayed for nearly 10 hours, 
yet no one took the trouble to explain 
the cause: a wreck up ahead. 

The second conclusion is more en- 
couraging: 

In an increasing number of cases, 
chiefly among larger companies, man- 
agement is becoming more and more 
alert to the need of effective human re- 
lations programs, and is doing some- 
thing about it. 

The steel industry affords a ready 
example of this wholesome trend. Steel 
companies, through the American Iron 
and Steel Institute, are engaged in a 
concerted drive to better their employee 
and community relations. No less than 
30 companies inaugurated “open house” 
during the last half of 1947, flinging 
wide their gates to their neighbors. All 
30, according to an Institute spokes- 
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man, were so well pleased with the re- 
sults that they scheduled the program 
as an annual affair. Many plan to go 
farther, will institute the “open door,” 
welcoming visitors and group tours the 
year ‘round. And 50 additional steel 
companies scheduled open house days 
for this year. 

Let’s take a glance at some of the 
outstanding innovations, few of which 
involve any substantial cost, on the part 
of managements who are wide-awake 
to the value of human engineering— 
and are demonstrating daily that it pays 
dividends in reduced friction between 
employers and employees, topped by 
gratifying boosts in output. These tech- 
niques will suggest steps which com- 
panies in the first category can take to 
improve their human relations, build 
goodwill and help secure their own 
positions and that of industry in gen- 
eral against ideological attacks. 

Thomas J. Watson, president of In- 
ternational Business Machines Corp. 
and long a headline name in human re- 
lations news, listened to the plea of a 
girl worker that she be allowed to “set 
up” her machine—fit it with the proper 
tools, correctly placed and adjusted for 
the work to be done—as well as operate 
it. This would step up her mechanical 
ability and also make her work more 
interesting, she felt. Watson agreed, 
refused to be swayed by dissenting 
efficiency engineers, and defied a 
trend that has long operated against 
the workman’s pride in craftsmanship. 
Skilled mechanics who had been em- 
ployed exclusively as “set-up men” were 
either given better jobs or transferred 
to operating jobs at no decrease in pay. 
The operators, made fully responsible 
for their work from set-up to a 
began to find their jobs more vital, 
challenging. 

How did this adventure in humaniz- 














practice show up on the com- 
Says Cooks? The cauiber of rejections 
and spoiled parts dropped sharply, and 
in three years substantial savings have 
been rolled up. Thanks largely to many 
similar policies and innovations, IBM 
has been untroubled by strikes through- 
out the 34 years of Watson’s leader- 
ship. 

Here’s another example: Because ero- 
sion had been doing its dirty work on 
farms in certain sections of Texas, the 
Missouri-Kansas-Texas Railroad,. team- 
ing up last Summer with the Second 
National Bank of Houston, sent soil ex- 
perts to tour those regions, inspect soil 
conservation practices and give educa- 
tional talks at meetings of farmers and 
local business leaders. The Katy’s prési- 
dent, Donald V. Fraser, accompanied 
the experts part of the way himself, 
took part in many of the meetings, ac- 
tively concerned himself in the prob- 
lem. Result: a host of new friends for 
the railroad. 

By somewhat similar methods, em- 
braced in a thorough-going community 
relations program of long standing, the 
Caterpillar Tractor Co., which employs 
about one-fourth of all the wage-earners 
for 30 miles around its Peoria, IIl., 
plant, has come to have much more 
than a mere bread-and-butter signifi- 
cance among residents of that region. 
The company is strong for having its 
personnel take part in civic and com- 
munity endeavors, in the belief that 
“making friends has to be done man to 
man, around the table or across the 
back fence, swapping ideas with peo- 
ple.” 

Monthly conferences between farm- 
ers and business men to promote mu- 
tual understanding were started more 
than 10 years ago. Today, the move- 
ment has spread through Illinois, shows 


signs of becoming nationwide. Addi- ~ 


tional conference programs have since 
been started to bring labor leaders and 
business men together with clergymen 
and educators. 

The human touch shows up often in 
Caterpillar affairs. When the Boy Scouts 
want to clear a vacant lot for a base- 
ball diamond, or a congregation wants 
to dig up a church basement, or the 
postoffice needs extra equipment to 
handle the pre-Christmas rush, or even 
when the CIO needs a truck to carry 
its float in the Labor Day parade, the 
company will supply the needed equip- 
ment and manpower gratis. Company 
officials say that courtesies of this kind 
extended to civic groups have built up 
a volume of goodwill that’s all out of 
proportion to the small cost involved. 
And, Caterpillar has had a minimum of 
labor difficulties. 

Reflecting the vivid, human person- 
ality of its president, Robert R. Young, 
the Chesapeake and Ohio Railroad has 


“come up with an ides similar to that 


which launched the “Knot Hole Clubs” 
in professional baseball. At only nomi- 
nal cost, the C. & O. makes possible 
Summertime trips to points of scenic 
and historic interest for boys of high 
school age, giving many of the young- 
sters their first rides on trains. It’s a 
move that makes friends and sows seeds 
of future patronage. 

Dayton, Ohio, kids get a preview of 
the human side of industry each Satur- 
day morning, when the National Cash 
Register Co. fills its auditorium with 
some 2,000 of them, providing movies 
and other entertainment, plus some- 
thing good to eat. Many of the com- 
pany’s present employees, including a 
vice-president, made their first contact 
with the company at these children’s 
meetings. This is only one of many in- 
novations in employee and community 
relations for which the big Dayton com- 
pany has been noted for many years. 
And for decades the company has been 
conspicuously free from industry strife. 

The above innovations come from 
large companies. Why is it that the 
smaller companies, in general, are trail- 
ing the industrial giants in the matter 
of human relations? Perhaps because 
heads of big companies, as a group, are 
more alert to the value of good human 
relationships. But em & from this 
writer's observations, it’s because high- 
powered public relations counsel and 
tailored programs in employee and 
community relations are more readily 
available to the larger companies. 

Nevertheless, there are individual 
companies in the not-so-large category 
that afford shining examples of good 
human relations. Take the case of the 
Bristol (R. I.) Manufacturing Corp. 
One of the chief motives behind its or- 
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ganization back in depression-year 198 
was to provide jobs for men and wom. 
en. It now employs more than 800, ar 















their relations with the management arg 
such that the company has never had 
a plant-wide strike. Its “labor trouble” 
has been limited to rare departmental 
flare-ups that have been satisfactorily 
adjusted around the conference table 
in an hour or two. 

About a year ago this company came 
out with something new: a “Depart. 
ment of Christian Relations.” Read the 
instructions under which the Rev. Dale 
D. Dutton, who resigned the pastorate 
of a Providence church to head the new 
department, went to work: 

“Go about doing all the good you 
can find to do in this world and look 
to God, not to the directors or officers 
of this company, for leadership.” 

Dutton, whose budget varies with 
the company’s successes or reverses, 
helps to straighten out maladjusted per- 
sonalities, aids individuals faced with 
spiritual and financial disaster, leads 
“religious emphasis weeks” in various 
schools and colleges, fills pulpits on 
Sundays, and directs humanitarian ac- 
tivities. Already the department has col- 
lected and shipped to Europe large 
quantities of food parcels and shoes, 
and has organized, at the suggestion of 
the National Foundation for Infantile 
Paralysis and with the co-operation of 
several shoe manufacturers, a non-profit 
Benefit Shoe Foundation. Through this 
Foundation, paralytics and others with 
mis-mated feet, who formerly had to 
buy two pairs of shoes to obtain one 

air that would fit, and amputees who 
- to buy a pair when only one could 
be used, now buy shoes and overshoes 
in odd sizes or singly. 

This innovation obviously wasn’t in- 
tended to “pay.” Many developments 
in human relations have sources outside 
the profit motive. Many do not even 
stem from calculated efforts to build up 
worker morale or community esteem, 
but are natural manifestations of the 
conscience, philosophy or personality of 
a company leader. 

An example is last year’s “Family 
Day” outing of the Southern States Iron 
Roofing Co., whose president, Frank J. 
Wahlstrom, believes that justice and 
opportunity should be withheld from 
no one because of the color of his skin, 
and has the courage of his convictions. 
At Savannah, Ga., this company feted, 
without a trace of Jim Crow, the white 
and Negro employees who work to- 
gether without discrimination in its fac- 
tories and warehouses. 

When George M. Verity, founder of 
the American Rolling Mill Co., died in 
1943, Armco men and women remem- 
bered him as a kindly, white-haired gen- 
tleman who had frequently walked into 

(CONTINUED ON PAGE 26) 
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strategic move 


...for more effective control of all plants 


OU can centralize and control pur- 

chases of lubricants for all your 
plants through Texaco’s petroleum net- 
work of more than 2500 wholesale dis- 
tributing plants in all 48 states. This 
unified control can give to your busi- 
ness increased output, reduced opera- 
tional costs and uniform high quality 
products. Moreover, you will receive 


The Texas Company 





the wholehearted cooperation of Texaco 
lubrication engineers to help solve your 
lubrication problems. 

* 

Get these benefits by calling the 
nearest of more than 2500 Texaco 
wholesale distributing plants or writ- 
ing to The Texas Company, 135 East 
42nd Street, New York 17, N. Y. 


TEXACO 





etotu 





Every pin represents one of more than 
2500 Texaco wholesale distributing plants, 
each an immediate and convenient source of 
supply for quality lubricants and fuels. 


September 1, 1948 
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Caught in the Draft? 
Impact of the new draft law means more headaches on the manpower front. This 
five-point program will help you cope with your own company’s problem 
C 


by LAWRENCE STESSIN 


THE NEW DRAFT LAw is laden with 
labor relations problems for industry. 
First of all, employers will find their 
work forces hit harder than they ex- 
pected. Reason: The Selective Service 
System intends to start inductions with 
the 25-year-old group. This policy will 
make industry’s replacement problem 
much more difficult than if 19- or 21- 
year-olds were earmarked first. 

Some employers have already taken 
steps to reduce the impact of the draft 
through community action. Others are 
dusting off tested morale techniques 
shelved since the end of the war. Still 
others are carefully scanning their un- 
ion contracts to see what provisions 
should be changed or inserted. 

To guide your action during the next 
60 days, Forses suggests the following 
five-point program: 

1. Consider Community Plan To En- 
courage Enlistments. Voluntary enlist- 
ments will be credited against draft 
quotas for each community. Civilian in- 
dustrial committees have already been 
formed in many communities to act 
with the recruiting services in encour- 
aging ‘such enlistments. The purpose is 
obvious: As more young men—not yet 
started in business—volunteer, fewer 
men—already employed—will have to 
be taken from jobs in industry. 

What's being done is this: Whenever 
a young man between the ages of 18-26 
applies for a job and his application re- 
veals that,he is inductee material (un- 
married, no dependents, semi-skilled or 
unskilled), the personnel department 
encourages the youth to enlist. A plan 
along these simple lines is already in 
operation in Syracuse and enlistments 
have gone over quota. At this rate, 
Syracuse employers will have little or 
no replacement problem. 

If you think such a plan would work 
well in your community or area, you 
can get plenty of help from your Cham- 


ber of Commerce, Employers’ Associa- 
tions, Personnel Clubs and the Army 
and Air Force. The latter services much 
prefer volunteers to draftees. For fur- 
ther information write to Army and Air 
Force Recruiting Service, Department 
of the Army, a 25, D. C. 

2. Tell Your Employees What the 
New Draft Law Means. The technical 
phases of the new draft law have re- 
ceived comparatively little attention, 
even from the labor press. Most people 
will tell you that it means military 
training for youngsters when they hit 
19—but they're usually vague on any 
details beyond that. Here is where you 
can boost morale by showing your in- 
terest in your employees and their 
families. Tell them what the new law 
means to them, what their rights and 
duties are under it. Young workers will 
be interested because they are directly 
affected. Older workers will be inter- 
= because they probably have sons, 

rothers or other relatives who are 
within the draft limits. 

One company has prepared a small 
booklet, “What You and Your Family 
Should Know About the New 1948 
Draft Law,” for distribution to em- 
ployees.- This pamphlet contains 58 
questions and answers and covers such 
diverse details as job rights of draftees, 
how the new soldier will live in the 
Army, how much training he will get, 
what are the rules for exemptions and 
deferments, etc. For a free sample 
copy, write to “Labor Editor,” Forsrs 
Magazine, 120 5th Ave., New York 11, 
ea 

3. Plan What You Will Do For Em- 
ployees Who Are Drafted. For many 
concerns, this phase of preparation 
means the refurbishing of wartime 
morale-building ‘techniques. Policies 
varied then, of course, but most firms 
made it a point to keep in touch in one 
way or another with their draftees. 
With a tight labor market in prospect, 
employers more than ever want to keep 
the new crop of GIs interested in re- 
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turning to their old jobs. Here’s a brief} is pr 
brush-up on some of the tested policies; just ¢ 

A. An employee entering military} 7} 
service is sent a personal letter from the ploye 
president of the company outlining} some 
company policies toward enlisted and} p, 
drafted workers. milit 

B. Cigarettes and similar articles are} form 
sent by the company at periodic inter-] om 
vals to both draftees and volunteers. J ayail 

C. Company sends Christmas gifts} whic 
or bonus to all employees serving in} form 
the armed services. pay. 

D. Supervisors and foremen send} §, 
periodic letters to men who formerly} sive 
worked under them. Letters contain}; 
personal items about department and} men 
co-workers. 

E. “Personnel” keeps names of in-| F. 
ductees on mailing list to receive copies 
of the plant paper or magazine. 

F. Company pays employee for part 
of the time he spends on military duty. | j 
This last practice takes many forms. 
Some firms pay a set sum—for exam- 
ple, one month's or three months’ pay- 
when the’ employee leaves his job. 
Others pay part or all of the employee's 
salary for the entire period of military 
duty. 

G. Workers organize letter-writing 
committees to keep the soldier in touch 
with home-town gossip. 

4. Adopt Policies On Re-employment 
In Line With Law. Experience during 
and after World War II shows that 
many employers suffered unnecessary 
headaches because they didn’t know 
their obligations under the Selective 
Service Act. Having learned that lesson 
the hard way, the same thing need not 
happen under the 1948 Draft Law if 
company practices—and union con- 
tracts, where necessary—are revamped 
to take care of the problems that must 
eventually arise. 

Most important problem for the 
employer under the new law, as under 
the old, deals with the re-employment 
of the worker who has completed his 
stint of military service. Basic 1 
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A. An employee who volunteers or 
is drafted from other than a temporary 

is entitled to reinstatement after 
his discharge from military service to 
his former job or a position of like 
seniority, status and pay, provided he 
is still qualified to perform such job 
and changed circumstances of his em- 
ployer do not make re-employment 
impossible or unreasonable. 

B. This re-employment right is lost 
if the employee does not make applica- 
tion for his-former job within 90 days 
after his discharge from service. 

C. After re-employment, the veteran 
is protected against discharge without 
just cause for one year. 

These rules are the ones most em- 
ployers are familiar with. But there are 
some new gimmicks in the 1948 law: 

D. If an employee is disabled during 
ang service so that he cannot per- 
form the duties of his former job, his 
employer must offer. him any other 
available job which he can perform and 
which most closely approximates his 
former position in seniority, status and 


y: 

E. Any re-employed veteran must be 
given such status as he would have en- 
joyed if he had continued in employ- 
ment without having served in the 
amed forces. 

F. Where two or more employees 
enter the armed forces from the same 

ition, the one who left the position 

has the prior right to be restored to 
it, but the re-employment rights of 
others who held the job are not preju- 
diced by this priority. 

G ~ im employee voluntarily enlists, 
he only has re-employment rights at the 
end of his first term of enlistment, un- 
less that enlistment is extended by law. 
Thus a volunteer who re-enlists for a 
second term loses all legal rights to his 


former job. 

H. if an employer sells his business, 
his “successor in interest” is bound to 
te-employ all workers then in the armed 
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These new rights granted by the 
1948 law apply to all persons drafted 

September 22. They also apply to 
all persons who voluntarily enlisted 
after June 24, and to members of the 
reserve forces who answer a call to an 
extended period of active duty after 
that date. 

5. Change Your Contract Now To 
Avoid Disputes With Union Later. The 
teemployment provisions of the draft 

W create many grag problems 
which are mostly left for the employer 
~and the union—to solve. It’s true that 
these problems won’t crop up until em- 
ployees begin to return from military 
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service. But it will be too late to start 
looking for the answers then. It’s bet- 
ter to amend your union contract now 
or at renewal time. Here are a few 
ae on ways to deal with some 
of the more common situations that will 
probably arise and that are not specif- 
ically covered by the law: 

Union Security. An employer's obli- 
gation to re-employ a veteran can run 
into complications if there is a union 
shop agreement and the veteran doesn’t 
like the idea of becoming a union mem- 
ber. You might be able to avoid these 
complications by arranging an exemp- 
tion for veterans from the union shop 
provisions for the first year of their re- 
employment. This provision, added to 
the union shop clause, would provide 
the “out”: ; 

“Former members of the armed serv- 
ices of the United States re-entering the 
employment of the company shall have 
80 days in which to notify the union 
and the company that they do not de- 
sire to become members of the union. 
If such notice is given, union member- 
ship as a condition of employment shall 
not be required of these employees for 
the first year of their re-employment.” 

Vacation Eligibility. The new law 
states that a re-employed veteran must 
be given the same “status in employ- 
ment” on his return as he would have 
had if he hadn’t been drafted. This re- 
moves any doubt as to the necessity for 
counting military service in figuring 
vacation eligibility. However, to avoid 
any possible disputes with the union 
over a particular individual's rights, it’s 
wise to spell out in the contract your 
vacation practices as they affect vet- 
erans. Here’s a clause which gives a re- 
employed veteran full vacation credit: 

“Whenever employees returned from 
military service have been reinstated on 
the company’s active payroll’ prior to 
the commencement date of a regular 
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annual vacation period, they shall, for 
purposes of eligibility and computation 
of pay for that period, receive credit for 
all time in military service just as 
though such time had been spent on 
the active payroll of the company.” 

Service-Acquired Skills. Frequently a 
re-employed veteran becomes a more 
valuable employee because of skills he - 
acquired while in military service. You 
may want to clear the way ahead of 
time, so that you can make full use of 
these skills after his employment. A 
clause in the contract to the following 
effect gives the returned empl 
seniority in occupations in which he 
received training while in service and 
smooths the way for any transfers you 
may think will be to your advantage:’ 

“A former member of the armed 
services of the United States who has 
been re-employed shall be entitled to 
the following privileges: (a) He shall 
be credited with seniority accumulated 
during the period of his military serv- 
ices; (b) he shall be given seniority in 
any other occupation in which he has 
received satisfactory training while in 
military service.” 

Replacements. Generally, a person 
hired to replace an employee who is 
inducted is considered a temporary em- 
ployee, with no re-employment rights 
if he, too, is drafted. But an employee 
who is transferred to fill the place of a 
drafted worker does have re-employ- 
ment rights if he is later taken. 

Note in this connection the new pro- 
vision of the law which gives priority 
rights in re-employment to the em- 
ployee first taken where two or more 
men are in turn drafted from the same 
position. If the replacement remains on 
the job until the original holder returns 
from military service, it’s better to 
anticipate possible squabbles that can 
develop. The following clause takes 
care of the temporary worker: 

“Any employee hired to take the 
place of an employee who has been 
inducted into the armed forces of the 
United States shall be considered as 
holding such job temporarily. Upon the 
return to employment of the person 
whose place he took, the temporary 
worker may be transferred, laid off, or 
discharged at the discretion of the com- 
pany.” 

And this clause takes care of the 
permanent employee who is transferred 
to fill the shoes of a drafted worker: 

“Any employee promoted to take the 
place of one entering upon military 
service may, upon the re-employment 
of the employee on military leave, if 
such employee is returned to his former 
position, be in turn returned to his 
previous position and salary. However, 
his salary shall not be less than the 


current minimum for his classification. 








The “REXLOCK" case 
in choice cowhide, with 
exclusive combination 
lock. So handsome, so 
practical ...no wonder 
it's America's most 
wanted briefcase! 








See the ad of Revere 
Copper and Brass, 
Inc. in this issue. 





MARION 
COUNTY 


FLORIDA 





In Marion County, Florida, the warm 
sun shines every month of the year. Re- 
sult — lower absenteeism, heating and 
construction costs, higher production 
rates. 

So, if you're looking for a new plant 
site, consider Marion County with its 
vast resources of raw materials. Ample 
labor. Cattle. Hard and softwood 
forests. Limerock. Citrus and many 
other products of agriculture. 


There are no seasonal fluctuations 
in employment or housing in Marion 
County. Yet, here you will find most of 
Florida’s famous recreational advan- 
tages in abundance. 


Air,.rail and highway facilities are ex- 


cellent. Trackside plant sites close to 
cheap power. For industrial facts write 
today to: 


F. ©. BIRD, Marion County Chamber of 
eum Commerce, Ocala, Florida 
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REPAIR TIP 


Meeting a real need in many indus- 
trial repair and maintenance applica- 
tions is a low-temperature, bronze base, 
permanent repair alloy called “LO- 
TEMP.” Material handles like putty 
at only 300° and fuses with the metal 
surface under repairs. It can be ma- 
chined, filed, drilled and tapped, while 
the low temperature required will not 
cause crystallization or distortion. An 
ordinary gasoline torch and a putty 
knife are the only equipment necessary. 
This alloy works with any metal except 
aluminum and its alloys. 

(John Hewson Co., 70 Wall St., New 
York 5, N. Y.) 


MAIL OPENER 


Especially designed for offices with 
relatively light incoming mail, this desk- 
model letter-opening machine brings to 





smaller businesses the same advantages 
that high-speed, automatic models pro- 
vide their bigger brothers. To operate, 
you simply press a lever. A self-adjust- 
ing guard roller takes mail of practically 
any size or thickness. There is only one 
moving part. 

’ (Pitney - Bowes, 
Conn. ) 


Inc., Stamford, 


ELECTRONIC NOTE 


An electronic control system for air 
conditioning 100 times more sensitive 
than ordinary types, yet revolutionary 
in its simplicity, is the latest advance 
recorded in thermostats. Eliminating the 
usual mass of gadgetry, the unit is 
compact, has no moving parts, while 
the sensing element consists merely of 
a coil of wire on a plastic spool. Tem- 





perature changes are measured and 
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...in Air Conditioning, Office 
Supplies, Industrial Tools 


D E A 


amplified electronically to activate con- 
trol equipment. 

(Minneapolis - Honeywell Regulator 
Co., 2954 Fourth Ave., S. Minneapolis 
8, Minn.) 


METAL PROTECTION 


Problem of effectively guarding 
buried metal structures from corrosion 
by means of cathodic protection is 
made easier by Galvo-Line, a mag. 
nesium ribbon anode. Designed mainly 
for use in high resistivity soils where 
cast anodes may not be practical be- 
cause of their low current output under 
such conditions, the equipment ’ pro- 
vides a faster, simpler and less expen- 
sive method of installation. Moreover, 
it reduces current requirements to a 
minimum by offering more uniform dis- 
tribution and better utilization of cur- 
rent from the anode. 

(Dow Chemical Co., Midland, Mich.) 


FIRE DETECTOR 


Embodying high sensitivity and high 
fidelity response to the temperature set- 
ting, the Detect-A-Fire device is de- 
signed for universal use over a broad 
temperature range. Suitable for both 
ordinary and explosion-proof applica- 
tions, it features automatic repeatability 
plus ruggedness and long life. 

(Fenwal, Inc., Ashland, Mass.) 
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ALL-PURPOSE TOOL 


Time- and effort-saving pressure tool, 
used mostly as a portable drill press, 
is the one pictured, below. Substituting 
for the conventional bench drill press, 
where one must dismantle or carry work 
to the bench, this unit enables you to 
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ing the drill and drill press 
Rock It weighs approximately 3% 
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ds, fits all makes and models of 
electric drills up to 1” capacity, and 
can be mounted in less than a minute. 
Other uses: as portable winch, wire 
stretcher. 
(E-Zee Pressure Tool Corp., P. O. 
Box 691, Campbell, Calif.) 


PAINT PROGRESS 


Noteworthy paint development is an 
entirely lead-free sun-proof outside 
paint for homes. Possessing superior 
durability and color-holding qualities, 
the product won't darken in industrial 
areas or where sulphurous gases are 
present. Primarily designed for use on 
wood surfaces, it’s also claimed to be 

ually effective on brick or masonry. 

(Pittsburgh Plate Glass Co., 632 
Duquesne Way, Pittsburgh 22, Pa.) 





BOOK LE T S§S 


Informative Reading 





or 





Valuable booklets are published by 
many concerns and made available 
free to interested business men. The 
best of these on matters of wide in- 
terest are listed as a service to 
Forses readers. Address your re- 
quest, by number, to: Subscriber 
Service Dept., Forses Magazine, 120 
Fifth Avenue, New York 11, N. Y. 








515. Secunrry AND INpusTRY SURVEY: 
This is a broad, analytical guide for in- 
vestors. Gives share appraisals and selec- 
tions that offer a wide range of investment 
opportunities to assist both the careful in- 
vestor and the alert speculator to formu- 
late programs suited to their needs. 


516. ProcRAM FOR WorLD TRADE: 
Dealing with basic principles, this little 
brochure offers a long-term approach to 
the problem of tariff and foreign trade. 
Cogently sets forth a program and makes 
recommendations upon which our eco- 
nomic policy can be based. 


517. Sreex: An excellent study of one 
of our basic industries from the standpoint 
of the average investor. Booklet gives the 
framework of the steel industry, deals with 
its finances, its customers and their needs, 
discusses its raw material and labor prob- 
lems. Much financial data on more than 
two-score individual companies are pro- 
vided. ' 


518. TRANSPORTATION BuLLET«Ns: In- 
valuable series of informative articles treat- 
ing of the problems of our railroad indus- 
try. Makes facts and figures available to 
help acquaint readers with current condi- 


tions. : 
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BUSINESS IN MOTION 
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This is the story of a briefcase with a 
new combination lock: In fact, it is the 
story of a growing line of leather goods 
bearing the lock. The people who carry 
that luggage probably are conscious of 
nothing except that it looks very well 
indeed, and that the combination lock is 
new in design, easy to operate, and en- 
tirely reliable. What more should they 
ask? 

But there is an inside story that they 
would never dream of. They would never 
think that there is any connection be- 
tween a compact car- 
ried by the ladies, 
and a lock on a brief- 
case carried by the 
men. But there actu- 
ally is. You see, the 
leather goods com- 
pany wanted that lock 
to be as near perfect 





as possible. Like any- 
body with a new idea, 
it was fussy about 
reaching for perfection. So it went to a 
manufacturing jeweler to have the lock 
made. The idea was that such a company 
certainly could make the lock with the 
necessary beauty, precision and economy. 
It was an excellent idea, though some- 
what unorthodox from the viewpoint of 
those who think only in terms of what 
is called “normal channels of trade.” It 
is a pleasure to report that the asso- 
ciation has proved to be extremely suc- 
cessful. 

Revere entered this picture because 





the jewelry maker is an old customer for 
some of Revere’s finest metals. Specifi- 
cations for the lock included the use of 
solid brass for both exposed and operat- 
ing parts for which beauty, reliability and 
corrosion-resistance are required. Die 
castings and also steel-are used in their 
appropriate places, thus again demon- - 
strating that there is no one metal suit- 
able for every use, but that each metal 
has its proper field. Incidentally, solid 
brass is not only used in the lock, but 
also in the handle posts. 

This case of the 
combination lock in- 
terests Revere not 
only because it uses 
Revere brass for qual- 
ity, but because it 
represents a lot of 
imagination in select- 
ing a fabricator. If 
a jewelry firm can 
make locks, perhaps 
a coppersmith could 
make earrings, and diversification would 
add to the security and profits of both. 
Imagination is a precious thing. Some 
people consider it the most important 
factor in business. Revere thinks it has 
some imagination, as have all good sup- 
pliers to business. Whatever it is you 
make, Revere suggests you ask your 
suppliers to do a little thinking with you 
and for you. After all, every bill you pay, 
as well as every one you send out, in- 
cludes an inevitable charge for brains, 
know-how, imagination. 


REVERE COPPER anv BRASS INCORPORATED 
Founded by Paul Revere in 1801 


xk we ® 


Executive Offices: 
230 Park Avenue, New Yerk 17, N. Y. 
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NOW, FOR THE FIRST TIME — ALL AMERICA ... AND ALL THAT IS AMERICA .. . COMES 
ALIVE ON THE PAGES OF A COMPLETELY NEW PUBLICATION! 


B. C. FORBES & SONS Publishing Co., Inc. 
announces the forthcoming publication of 


Nations HERITAGE 
Hb, : s WMost-Doast ail (Me one 


What does America mean to you? Ask a woman in the subway. Ask the man in the private club. Ask the 
miner entering the cage—the iron worker swinging on a girder to the 53rd floor. The farmer, the broker, 
the man who runs the candy store on the corner. Ask them . . . ask yourself. What does America mean 
to you? A million different people will give a million different answers. 


| 


As individuals treading a fairly regular daily path, we are often only dimly aware of “all that Americans 
have and have been, all that we are and can be.” 


Until the birth of Nation’s HERITAGE, there hasbeen no single magazine whose sole function has been 
to present by means of illustration the whole American panorama—the resources, the living patterns, the 
culture and the traditions of all the people and of all the land. 


This is the unprecedented assignment the editors of Nation’s HERITAGE have taken upon themselves— 
unprecedented in the scope and depth of the subject to be treated, unprecedented in the fabulous rich- 
ness of presentation which has never before been attempted in the long history of American publishing. 


The single-minded objective of Nation’s HERITAGE is to present in pictures a living portrait of America, 
to bring into close view the great image of the country in its many moods and pursuits, to make as vivid 
as a memory out of personal experience the sweep and throb of our nation’s past and present. Each issue 
of HERITAGE will be a treasury of more than 200 pages of memorable photographs and valuable prints, 
whose subject matter will be the eight basic facets of the American scene: 


THE LAND, THE PEOPLE, THE HOMES, THE ARTS, 
THE PAST, THE INDUSTRY, THE LEARNING, THE DIVERSIONS 


Each issue will in itself be an exciting compendium of graphically illustrated Americana —a veritable 
modern museum piece. 


In its pictorial journey through the heart and mind of America, Nation’s HERITAGE will grind no edi- 
torial axes, favor no political viewpoint, display no social bias. Our province is all of America, from 
South Side tenement to Park Avenue penthouse, from swing to Toscanini, from the sidewalk lemonade 


stand to the marbled towers of Wall Street. Nation’s HERITAGE will mirror the rich and tHe poor, the 


young and the old, the destiny shapers and the army of frustration, the glories and the agonies that add 


- up to America. 
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The editors of Nation's HERITAGE have one objective: To make every issue convey a vibrant, inspiring, _ 
gtaphically real picture of the heritage that belongs to every American. To bring you a magazine that will 
help you say, “This is what I am.” 


To do this job well a magazine needs space, and Nation’s HERITAGE will have it . . . the largest format 
of any magazine in America, 12 by 15 inches. It needs the finest paper, and it will have it . . . heavy antique 
stock that will give the magazine its fine library appeal. It will have a cover that will stand alone as a work 


of art, with a portrait of the American scene printed on linen, stiff-bound and protected. It will have paint- 


ings by the outstanding American artists in every medium—from watercolor and oils to charcoal and pen- 
cil. It will have photographs from the best of Brady to the best of today. Its pages will throb with color. 
Original costly engravings and the genius of modern printing will make Nation’s HERITAGE a rich de- 
pository of fine art beautifully reproduced. 


The first issue of Nation’s HERITAGE is scheduled to appear in January, 1949, and subsequent issues at 
bi-monthly intervals. Obviously, this will be a costly magazine to produce, so costly, in fact, that Nation’s 
HERITAGE will be by far the world’s most expensive magazine. The price, for the year’s six issues, is 
$150.00. 


The publishers of Nation’s HERITAGE are keenly aware that few individuals are able to spent $150 
for a magazine subscription. In a sense, Nation’s HERITAGE was unavoidably planned that way, for 
this distinguished magazine is not only an individual’s publication. It will be a people’s magazine . . . 
available in public libraries, school and university libraries, corporation reading rooms, reception rooms 
wherever there are Americans interested in seeing their American Heritage. 


No advertising appears in Nation’s HERITAGE. 


We have prepared a 20-page brochure, describing in detail the scope and content of this unique publica- 
tion, which we will gladly send you if you will just fill out and mail the coupon at the left (with either a 
letterhead identification or your professional connection). 


It is our confident belief that Americans will be proud of Nation’s HERITAGE, and that this newest 
of all magazines will itself be a manifestation of the American miracle which its pages will so completely 


portray. P 
WMalecln Forbes, Publisher 





HERITAGE MAGAZINE Inc., 


Division of B. C. Forbes & Sons Publishing Co. 
120 Fifth Avenue, New York, N. Y. 


Nation’s 


HERITAGE 


HERITAGE MAGAZINE Inc. 
Division of 
B. C. Forbes & Sons Publishing Co., Inc. 


Gentlemen: I would like to receive your 20-page brochure de- 
scribing Nation’s HERITAGE. 
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Business Conditions 


These maps depict business conditions in 87 economic areas, selected on 
the basis of economic unity; each representing a region in which condi- 
tions are dependent on the same basic key factors. Separate indexes are 
calculated for the separate areas. 
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MAKING A POOR conTRAST with August B : 
15, our current map reveals a_ business 
decline for at least one month in 16 eco- | 
nomic areas, an advance in only seven. 
Only four of the $2 areas shown as | pew) 
moving ahead on August 15 were able to § jntroc 
hold their gains; six have continued to § and t 
slide since August 1. None of the areas “F; 
shown as moving either up or down are § show 
really “key” areas, whose movements are ing,” 
likely to spread throughout the country, Co 
The majority of the poor regions lie just § and | 
east of the Rockies, in the heart of the J jjkely 
wheat country. Their decline represents | to p 
the bumper crops which have caused a | mone 
fairly steady drop in wheat prices since } of th 
the middle of June. Advancing areas are } of ti 
largely concentrated in the Midwest, | their 
where effects of labor peace are being felt. | emp! 
The list of 10 cities showing the greatest Hi 
gain over this period last year includes } as it 
seven cities from August 15, with Houston J] crew 


and Tulsa still repeating. gatte 
Half of the zone indicators show an f the 
advance over conditions on August 1; two “} 


have slipped slightly; remaining two are [| ures 
unchanged. Business is most advanced J is th 
over this period last year in Midwest and § men 
South Central zones, where it’s running § or b 
10% ahead. All other zones average 5% C 
ahead of September, 1947. Only two zones seve 
were able to maintain high levels of } Ind 
August 15; remaining six slipped, ranging | Uni 
from small declines in West, Midwest, stud 
and South, to sharp drops in the East. rela 
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ail Men of Achievement 


(CoNTINUED FROM PAGE 14) 


resident had walked in on them, 
BL cod himself, asked their names 
and talked with them about their work. 

“First time any president ever 
showed any interest in what I was do- 
ing,” was a typical comment. 

Collyer still finds time to walk about 
and talk with employees, and is more 
likely to go to see a subordinate than 
to push a button and have him sum- 
moned. To him, the presidency is one 
of the company’s jobs and he is one 
of the employees. Mrs. Collyer and 
their three children enjoy attending 
employee events with him. 

His zest for teamwork is as strong 
as it was when he was stroking crack 
crews to victory in Poughkeepsie re- 
gattas. He puts employee relations at 
the top of all industrial activities. 

“Plant, equipment, balance sheet fig- 
ures, and so on, are eens but it 
is the le who operate the equip- 
ment dp the various jobs that make 
or break a company,” he says. 

Collyer helped to start at ‘Cornell 
several years ago the pioneer College of 
Industry and Labor Relations in the 
United States. It is designed to train 
students to enter the field of industrial 
relations, either on the management or 
union side, equipped with a good un- 
derstanding of the needs and activities 
of both sides. Representatives of indus- 
tial management, of which Collyer is 
one, sit with CIO, AFL, Railway Broth- 
erhood and academic representatives 
on its Advisory Council, and union and 
management speakers take part in its 
forums. 

Fears of a rubber shortage are in the 
past, thanks: to the large man-made 
rubber manufacturing capacity created 
by the wartime program, in which Coll- 
yer's company was the largest producer. 
Rubber is now an industrial bright spot. 
Tires are plentiful and, uniquely, have 
been reduced in price. Most other rub- 
ber products are in good supply. 

Today, Collyer, still thinking in world 
terms, foresees the possibility of a world 
surplus problem once the liberated rub- 
ber-growing lands reach high produc- 
tion levels. Asked what he thought the 
national policy should be regarding 
both crude and man-made rubber, he 
expressed confidence that Congress 
would deal constructively with a rub- 
ber program for national security. He 


“Our military leaders have indicated 
that to meet possible emergency needs 
there should be kept a sufficient capac- 
ity and production of presently existent 
government-owned plants, which, when 
added to the production of plants 
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owned by private industry, would be 
capable of producing American rubber 
in sufficient volume to assure our na- 
tional security.” 

Beyond those security provisions, he 
believes the nation’s long-range rubber 
program should be based on the prin- 
ciple of competitive enterprise: 

“The free play of economic forces 
will do more than anything else to 
spur research and development of all 
types of rubber, to broaden their use- 
y+ and to make more and better 
products and more good jobs available 
to more and more people.” 

Collyer hasn’t forgotten the Merri- 
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well stories, hopes some day to find a 
collection of the weeklies for his library. 
He doesn’t expect to re-read them, as, 
with a long “must list” of newspapers 
and news and business periodicals, he 
finds all too little time even for biog- 
raphies, his favorite reading matter to- 
day. 

A firm believer that America’s great- 
est days are in the future, Collyer bases 
this opinion on faith in the oncoming 
generation and on the new possibilities 
being brought to light by scientific re- 
search. 

“My admiration and respect for the 
youngsters of today—those who are now 











Most steels die on 


This strange torture wheel tells ARMCO 
Research men a story that’s important 
to every manufacturer of products sub- 
ject to extreme heat and corrosion. 

The spokes of the wheel are auto- 
mobile mufflers made of different kinds 
of steel. A powerful engine blasts hot 
exhaust gas into the mufflers. Around 
and around the wheel it goes 24 
hours a day, month after month—in 
a test as tough as the worst driving 
conditions. 

Eventually the continual blasts of 
destructive gases cause the mufflers to 
fail. But mufflers made of ARMco 
ALUMINIZED Steel usually last twice as 
long as those made of uncoated steels. 

Manufacturers of many products can 
profit from this severe muffler test. 


ARMCO STEEL CORPORATION 


The familiar ARMCO Triangle identifies special-purpose steels that help 
manufacturers make more attractive, more useful, longer-lasting products. 
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ALUMINIZED Steel was developed espe- 
cially by Armco to resist heat and cor- 
rosion and give better heat reflectivity. 
It is already being used by alert manu- 
facturers for mufflers, burner bowls on 
kitchen ranges, oven liners, for the 
combustion chambers of space heaters 
and farm crop dryers. 


ALUMINIZED Steel is typical of the 
many special-purpose steels created by 
Armco to help manufacturers build 
longer life and greater customer satis- 
faction into their products. That’s why 
so many people look for the famous 
ARMCO Triangle on the steel products 
they buy. Armco Steel Corporation, 
452 Curtis Street, Middletown, Ohio. 
Export: The Armco International 


Corporation. 
—S 
NRE 
Vv 















YOUNG 

CONVECTORS PROVIDE 
Clean, Healthful 

Heat for Hospitals 
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IN KITCHENS 


Young Convectors are specified for modern 
hospitals because they are easy to keep clean, 
and provide a steady, draftless flow of heat 
at proper temperatures. Such qualities make 
them ideal also for homes, apartments, 
offices, public and commercial buildings, 
schools and institutions. Mail coupon now. 


Above: Typical installations in Swedish and 
D Hospitals, Minneapolis; Magney- 
Tusler & Setter, Architects and Engineers. 


YOUNG RADIATOR CO., 701 Marquette St., Racine, Wis. 
Soles ond Engineering Offices in oll Principal Cities 


Younc © 


'T.M.RFG.U.S.PAT.OFF, 


HEAT TRANSFER PRODUCTS 
HEATING, COOLING, AIR CONDITIONING PRODUCTS 
Convectors © Unit heaters ¢ Heating coils ¢ Cool- 
ing coils © Evaporators © Air conditioning units. 
AUTOMOTIVE AND INDUSTRIAL PRODUCTS 
Gas, gasoline, Diese! engine cooling, radiators ¢ 
Jocket water coolers © Heat exchangers © Inter- 





coolers ¢ Condensers ¢ Evaporative coolers ¢ Oil 
coolers © Gas coolers © Atmospheric cooling and 
condensing units © Supercharger intercoolers © 
Aircraft heat transfer equipment. 





YOUNG RADIATOR CO. 
701 Marquette St. 

Racine, Wisconsin 

Send me a copy of the 
Young Convector Catalog 
No. 4046. 





‘Name. 
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ons for future leadership in indus- 
try and other walks of life—is almost un- 
bounded,” he said. “I think they are 
wonderful. They certainly proved it in 
a military way during the war.” 
Repeatedly Collyer has declared that 
the new frontiers of knowledge now just 
beginning to be opened up should 
cause a constantly-accelerating flow of 
new, improved and lower-cost products 


‘ —should do for America what the open- 


ing of the territorial frontiers did in 
the last century. 

That there are dark spots in the pic- 
ture, Collyer admits. He is particularly 
concerned over the current threat of 
continued inflation, which he regards 
as a serious menace, not only to indus- 
try, but to the entire economy. The 
most effective remedy for the danger, 
he believes, lies not in extended gov- 
ernment controls, but in leadership that 
will inspire and guide the voluntary co- 
operation of industry, agriculture, labor, 
middlemen and consumers—people in 
all walks of life. 

He is zealous for the safeguarding of 
free, competitive enterprise, which he 
considers the fountain-head of the 
American productive genius. 

He is convinced that Americans 
would not have any better luck with a 
socialistic, apse omg econ- 
omy than the British have had. 


to the University of Cincinnati for 
four-year course in en ; 
year, Middletown, Ohio, workers 9} 
served the day by ransacking their ¢ 
tics, finding 30 discarded iron bed 
ore. them and giving them to 
resh air camp for children. Its Barray 
quilla, Colombia, office force employe; 
an instructor to teach English to seve 
native employees. Its Panama represen 
tatives, having found shoeless childrey 
in a local orphanage, personally fitted 
each child with good footwear. 

Thus the impress of a sincere huma 
personality has started a chain-reactim 
of kindly impulses and deeds that wil 
continue to pile up the intangible » 
serves of goodwill that American indus 
try so vitally needs today. 

On the Bookshelf 
INDUSTRIAL RELATIONS HANDBOOK, éd- 


ited by John Cameron Aspley and Ev. 
gene Whitmore. (Pub: The Dartnel 





— $10). 

is new, up-to-date edition of 3 
valuable source book reports the ex 
periences of over 2,000 plants in han 
dling industrial relations problems. It 
objectwe: to cut production cost 
through more effective labor-manage- 
ment co-operation. An authoritative 
study, it’s an important contribution to 
a vital field. 




















From the popular “Men of 
Achievement” series, B. C. 
Forbes & Sons Publishing Co. 
has just compiled, in one hand- 
somely bound illustrated vol- 
ume, “The Life Stories of 
America’s 50 Foremost Business 
Leaders.” Return this announce- 
ment with $5 for your copy. 
Address B. C, Forbes & Sons 
Publishing Co., Inc., 120 5th 
Ave., New York 11, N. Y. 








*‘“Humanized”’ Industry a 
Management “*Must”’ 


(CONTINUED FROM PAGE 16) 


their departments and talked with them 
about their families and home life, and 
had summed up for them in a book his 
personal philosophy—his belief that an 
industry must justify itself to the people 
it wishes to serve. Now, each year, to 
perpetuate his memory through a “liv- 
ing’ memorial, company forces around 
the globe spend his birthday, April 22, 
in human service. 

Executives of the firm’s Ashland, Ky., 
plant mark the day by giving sons of 
employees a competitive examination, 
send ‘the two with the highest ratings 
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By Wrrezess.—I had 
my first taste of gov- 
ernmental operation 
bungling after getting 
through the customs at 


Southampton— customs . 


officials dealt most 
leniently with Ameri- 


HARRY D. COMER . JOSEPH MINDELL . 


W. C. HANSON 
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Nationalized Rails Inefficient 








If a general election were held this year—the Gov- 
ernment’s term does not run out until mid-1950—the 
Labor Party would be victorious. 

Buying is waning. Instead of, as heretofore, a 
scarcity of coupons, there is setting in a scarcity of 
cash, now that the largesse distributed to released 
service men has been almost completely spent. 


to “the guard’s van.” 
When you reach your 
destination, a mob of 
porters rush in and 
start grabbing. 

(Fully insure all bag- 
gage when you travel 
in Europe. ) 
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can visitors but rigidly 
raked the baggage of 
returning Britons fore 


The two principal nationalized industries, coal and 
railroading, are functioning painfully inefficiently. 


First-class railway 
accommodations are— 
including sleeping—sat- 








and aft. 

“Your luggage will follow you to London an hour 
later,” I was told. This was afternoon. 

The Savoy Hotel porter returned from the (Water- 
loo) station in the evening and reported: 

“There’s no trace of your luggage. If it came it 
must have been put into the Lost Property Office. 
But as it was already closed (8:30 P.M.) nobody 
could open it or give me any information.” | 

After worrying overnight, I was informed that my 
baggage had been found. 

My next experience with railroad inefficiency was 
much more disturbing. A trunk and suitcase were 


checked through to Glasgow, with the definite assur- 


ance that they would arrive in two days, on Saturday 
morning. 

“Not here yet. May come later,” I was told. 

Sunday, same report. Tuesday, ditto. Wednesday 
forenoon, ditto. 

Alarmed, I telephoned the station officials. 

“There’s nothing we can do about it,” was the 
airy retort. They didn’t know whether the baggage 
had even left Southampton—and declined to in- 
vestigate. 

Next I put the American Express Co., under whose 
auspices I was traveling, on the job. The extremely 
capable Glasgow manager, A. McIntosh, got busy. 
He discovered that it had reached Waterloo station, 
in London. 

Instead of arriving in Glasgow on Saturday morn- 
ing, it didn’t show up until late Wednesday afternoon. 
; Another sample of railway ineptness: Your Pullman 
reservation ticket specifies no car or seat number. 
After walking the whole length of the train, in Glas- 
gow, at midnight, in heavy rain (coming through 
broken glass panes in the roof of the station) I found 
my name tacked on a sheet of paper on the entrance 
to the last car. 

(Incidentally, there’s only one “lavatory’—for use 
of both men and women—in each sleeping car.) 

You get no receipt for baggage, which is all taken 


isfactory. But second 
and third “carriages” are not. 

Queues, block long, form two-three hours ahead of 
the departure of special low-rate holiday trains. No 
reservations. Many, I’m told, stand up all night— 
uncomplainingly. 

The people have become so inured to queuing and 
to being pushed around that they now rarely kick. 
“Breaking a queue” is a grave offense. One of my 
British friends was fined two guineas ($8.50). 

Railway-owned hotels, in my limited experience, 
are even more inefficiently run than the railroads. The 
—— are exasperatingly indifferent. Also woefully 

t. 

Never have I encountered anywhere as crass 
bungling as in the main office of the large Midland 
Railroad hotel in Glasgow. 

“It’s heartbreaking the kind of clerks and other 
help we get,” bewailed the able, genial woman in 
charge. 

The Labor Government should send a delegation of 
hotel executives to America to learn how to do things, 
how to revamp their antiquated methods, how to in- 
install system, organization, teamwork. 

Let it be added that the maids and waiters attend- 
ing to room service are, as a whole, polite, willing, 
efficient. 

The best food and service are not found in govern- 
ment-operated hotels but in privately-owned first-class 
restaurants. 

If more Americans could visit Britain they would 
return unqualified rooters for preservation of our own 
Free Enterprise System. 


P. S. Britain’s “cradle to the grave” Social Services 


will be analyzed later. 
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i by JOSEPH MINDELL 


GUIDE POSTS TO WALL ST. 


The Balance Sheet 


THE CORPORATE BALANCE SHEET is one 
of the useful documents in our appraisal 
of companies. Just what is a balance 
sheet? What is in it? How precise and 
homogeneous are the items? What can 
we expect to discover from this docu- 
ment which can aid us in our invest- 
ment practice? 

The balance sheet is an accounting 
description of a corporation as of a 
specific date. It describes the nature 
and the size of the assets and liabilities 
of the business enterprise, and gives us 
its net worth. It is a summary of the 
property and rights held by the busi- 
ness and those which others hold 
against it. 

As the balance sheet is set up, the 
left side of the balance itemizes the 
assets; and the right side, the liabilities. 

The asset side includes the resources 
with which a company seeks to earn its 
income. It looks like this: 


CuRRENT ASSETS 
Cash 
Accounts Receivable 
Inventories 
Other Current Assets 


INVESTMENTS 

Frxep PROPERTY 
(Land, Plant and Equipment) 
Reserves for depreciation 








Your Progress Depends On 


“GETTING ALONG WITH 
OTHERS IN BUSINESS” 


Send for this Helpful Book 
by Norman Shidle—Today! 
128 Pages - Size: 6" «2 9' «+ Cloth Binding 


The following chapters typify the hel 
mature of the material: “How to Praise,” 
“Bosses and Leaders,” “Think Right, Then 
Write,” “Putting Ideas To Work,” “How 
To Win Recognition,” “The Paradox o 
” “The Truth About samy 
“The Reality of Intangibles,” “How To 
Profit From Meetings,” “How To Make 
Conferences Click,” etc. To get your copy 
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B. C. FORBES & SONS PUBLISHING CO., ING. 
120 Fifth Avenue, New York 11, N. Y. 











INTANGIBLE ASSETS 
DEFERRED CHARGES 


The liability side of the balance sheet 
shows the sources from which the capi- 
tal has been obtained, whether from 
creditors, owners, or reserves. It looks 


like this: 
CuRRENT LIABILITIES 


Accounts Payable 
Notes Rayable 
Other Current Liabilities. 


LonGc-TERM LIABILITIES 
(Bonds, Etc.) 


RESERVES For CONTINGENCIES 


Net WortTH 


Preferred Stock 
Common Stock 


Surplus 


The total assets and the total liabili- 
ties on a balance sheet are always 
equivalent to each other in dollar fig- 
ures. This equivalence is arbitrary, be- 
cause the capital and surplus figures 
are worked out at whatever figure is 
needed to make both sides balance. 

Many of the items on the balance 
sheet need no explanation. Some of 
them are described briefly here. 

CurnRENT Assets are those assets 
that can or will be normally converted 
into cash within a year, in the normal 
course of business. 

Accounts RECEIVABLE is the money 
owed by regular business creditors and 
normally collectible within the coming 
year. 

INVENTORIES include raw materials, 
work in process, and finished merchan- 
dise. This is usually valued at cost or 
aa market price, whichever is 
ower. 

Frxep Property represents the value 
of land, buildings, machinery, furniture, 
etc. A good report will tell how this is 
valued. Since fixed property wears out 
in time, companies set up reserves for 
depreciation. Extractive companies 
ey and oil companies) set up re- 
serves for depletion. 

DEFERRED CHARGES include such 
items as prepaid insurance, expérimen- 
tal costs, etc. 

INTANGIBLE AssETs include such 
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ts, trade 


items as 


paten marks, / 
rights, franchises, goodwill, etc. ‘Sock 


intangibles are shown at arbitrary fig- 


ures set by the management. There is © 


great variation among companies on 
this item. 

Current Liasiuitiss should be com- 
pared with Current Assets on the 
other side of the balance. It too repre- 
sents that which would normally be 
paid some time in the next year. 

- AccouNTS PayABLE includes money 
that the company owes to its regular 
business creditors. 

Lonc-TeRM Liasiities refers to 
funded debt. The bond holders are 
creditors. 

RESERVES FOR CONTINGENCIES repre- 
sent money that might have to be paid 
out during the coming year if certain 
contingencies arise. Earnings are often 
concealed in this item. Watch for sharp 
shifts from year to year. 

CapiraL Stock represents the stock- 
holders’ ownership. 

Surptus is the difference between 
the stated value of the common stock 
and the net assets behind the stock. 
There are two kinds of surplus: (1) 
Earned Surplus is that part of net in- 
come which has not been paid out to 
stockholders as dividends. It is really 
that part of earnings which is ploughed 
back into the business; (2) Capital Sur- 
ee arises from selling the stock at a 

igher price than is given as its stated 
value. 

What is the significance of these 
figures? As we have seen, many of 
them are, quite arbitrary. Some are 
loose estimates. Clearly the valuation 
of fixed assets on a balance sheet is 
largely a matter of opinion. 

We can measure the excess of net 
current assets over current liabilities. 
This excess is the net working capital. 
Companies need comfortable amounts 
of working capital normally, and in 
times of credit stringency this item be- 
comes extremely important. It must also 
be observed that current ratios of assets 
to liabilities normally differ for differ- 
ent industries. 

All of these items must be compared 
in the balance sheets from year to year. 
A rise in the trend of inventories may 
suggest the accumulation of unsalable 
merchandise. It at least calls for further 
investigation. 

As we watch for the trends*in the 
balance sheet items for a company from 
year to year, we look particularly at 
the changing credit status of the com- 
pany, and its trend toward strength or 
weakness. A general policy of building 
up cash, paying off debt, writing down 
fixed property valuations, gives strength 
and stability to dividends, and en- 
hances the earning power of the in- 
vested capital. 
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= HOW LOW is BOTTOM—HOW HIGH is TOP? 


Sumy ae 
my % ty 3 oF 
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FOR MORE ACCURATE MARKET INTERPRETATION, FOLLOW THE SIGNALS OF 


THE SENSITIVE INDEX 


If you aim to buy at the bottom and sell at the top, you should investigate this Index. Its data compiled 
by factual study is published weekly in our bulletins. Since its publication in January 1946, its record of 
accuracy has exceeded our highest expectations. Although we missed some of its valuable signals through 
our failure to observe some of its characteristics, close analysis shows that every important movement was 
signalled clearly. The accuracy of our interpretation has increased with greater experience. We called 
the furn correctly in May 1947 and again in February-March 1948. 


EXAMINE THE RECORD: 


The excerpts below reveal our most recent advice which 
appeared in opposition to practically every other theory. 







BULLETIN NO. 932, JUNE 4, 1948: 


(Industrial Averages 190.18). 
The Sensitive Index is influenced by Exhaustion signs. 


BULLETIN NO. 933, JUNE 11, 1948: 
(Industrial Averages 192.96). 


First uncertain signs of Strong Selling Signals. Possibilities 
of flurries in individual stocks. 


BULLETIN NO. 934, JUNE 18, 1948: 
(Industrial Averages 191.65). 


The Strong Selling Signal (shown in chart) tells the story 
clearly. THE ALARM HAS SOUNDED for either a 
decline of 15-20 points or a penetration of the 170 level in 
the D.J. Industrials. 





to take a dip in CATHODE (decline) water. 
tide is rising (distribution). 


*In code: Miss foun (the Market) attired in a brief bathin 


BULLETIN NO. 934, JUNE 25, 1948: 
(Industrial Averages 190.00). 


The Sensitive Index persists in its bearish trend, signalling 
declines ahead. 


BULLETIN NO. 935, JULY 2, 1948: 
(Industrial Averages 190.06). 
The down trend is disclosed more positively now. 


BULLETIN NO. 936, JULY 9, 1948: 
(Industrial Averages 191.62). 


The Sensitive Index remains very bearish ... 
that the advances (of Railroads) is false . 
GREATER DISTRIBUTION*. 


it indicates 
. created for 


suit appears at some of our beaches, ready 


The longer she delays her dip, the deeper she will go for the 
4 


BULLETIN NO. 937, JULY 18, 1948: (Industrial Averages 185.90). The Sensitive Index maintains its bearish stand. 


As a rule, the Sensitive Index signals buying close to bottom and selling close to top. If you follow this index carefully you 
may realize extraordinary profits. When the market approaches dangerous levels where some theories may indicate buying, 
the S. I. sounds the alarm to SELL. And at those crucial times when the market may break into panicky movements, 
when some theories may signal selling at the verry BOTTOM LEVELS, the Sensitive Index is perhaps the only indicator 





that dares to shout BUY, BUY, BUY. 


AN INVALUABLE GUIDE 


The chart shown above with signals and their interpretation should pro- 
vide sufficient evidence that the SENSITIVE INDEX is a guide that 
you can trust. Investigation of its past performance during the trying 
8 since 1930 discloses its almost uncanny accuracy. In our booklet 
ow to Study the Sensitive Index,” you will see how this index acted 
in the past illustrated by many graphs, 


ELIMINATES GUESSWORK 


When you follow the Sensitive Index, you will find no need to guess 
or act upon flimsy indications. The ta of the Sensitive Index is 
factual, based upon market action. It is not touched by emotions, judg- 
ment or guesswork. It remains unswerving in the face of bullish en- 
thusiasm or fear of dire events. At in the 


times midst of powerful 
Prosing forces, we find it THE ONLY STUDY that points to the 
rection of the market. 


true 


SPECIAL OFFER TO NEW SUBSCRIBERS 


If am have never tried this service before, send $5.00 for 
a 6-week Trial Service. This is a special offer, good for a 
short time only. Send for it now! 


With your trial subscription you will also receive our 

et explaining the action of the Sensitive Index with 
Many Fy charts and complete rules to follow when 
using this 
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DISREGARD DANGEROUS THEORIES 


If are tired of relying upon uncertain methods, if you have finally 
salteed that market operation requires a theory more private than what 
the masses use, try the Sensitive Index. Its record of turning bullish 
when bearish sentiment was at its peak and its ability to define the 
CHANGE OF THE MARKET proves its superiority. Test the Sensi- 
tive Index yourself—it may amaze you. 


eee tg ee ee 1 
| STEPHEN GARGILIS, DEPT. F-53 | 
| 30 Huntington Ave., Boston 16, Mass. | 


| Yes—Send me 6-weeks of your Bulletin Service oni 
| special offer material. Enclosed find $5. 


| NAME a dacalas ceinisia asus eigen dane 
ES ROE SET | 
SE ee ZONE.... STATE.......... | 
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What Wall Street 
REALLY Thinks! 


It's not in the papers, not on the 
s tape, but in DU VAL’s CONSENSUS, 
© weekly digest of ALL the leading 
© advisory services. A one-page 
$s down-to-earth summary of “total 
market opinion” on when to buy 
bY or sell—and what! Send name and 
© 
© 
© 
& 


ee 


address to receive next issue of 
this timely weekly bulletin FREE. 


DU VAL’S Investment CONSENSUS 
Dept. K-341, 542 Fifth Ave., New York 19, N.Y. 


PPPIPVIAAGIAIDIDIVIIIIIGGS 


OGIGGIIBIDIIVIIOS 





TRADERS 


Weekly market analysis designed to assist you in 
trading and in anticipating future stock trends. 


Send $1 for Six Weeks’ Introductory Trial 


“The Dow Theory Trader” 


3636 Salem St., Indianapolis, Ind. 























THE RICHARD D. WYCKOFF 
COURSE OF 
STOCK MARKET INSTRUCTION 
Ask for Booklet FB 
WYCKOFF ASSOCIATES, INC. 


92 Liberty Street New York 6, N. Y. 




















Your dividend notice in Forses 
directs nationwide attention of 
influential investors in finance 
and industry to your company. 























Stock Analysis i 9a 
by W. C. HANSON oak 
other 
field, \ 
Some Stocks to Sell — [i 
= 
e e prude! 
at This Time a 
even t 
quite 
switch 
field ¥ 
STOCKS SUGGESTED FOR SELLING AT THIS TIME Addin 
‘ Price Anc 
Range as fav 
1947 Recent 1940-48 rat 
Dividend Price to Date }illy 
Beneficial Industrial Loan.. $1.50 94 86%4- 9%* | mgs § 
C.LT. Finance........... $2.00 42 5814-19% | appea 
Commercial Credit ....... $2.00 50 593%4-16% | trend 
General Finance ......... $0.20 6% 16%-1% _ E restric 
General Tire & Rubber.... $2.00 24 40%-6% ably \ 
Goodrich (B. F.) Co. $5.00 58 884-10 of the 
Goodyear Tire & Rubber.. $4.00 44 77 ~+~-10 least 
Household Finance ....... $1.80 81 86 -10%° pet” 
Moore McCormack ....... 1 15 80%-18 + 
Royal Typewriter ........ $1.55 21 3054-17 + ptme 
L. C. Smith & Corona.... $2.00 20 48-5 | OU 
TE EE covececccssns $2.12%4a 17 253%- 5%} Jsituat 
U. S. Rubber............ 00 46 80 -135% fing, t 
ao nese 
*Adjusted to changes in capitalization. +1945 to date. $1944 to date. Paid ~ 
$0.75 on present $5 par stock and $1.50 on previously outstanding $10 par stock. Jot. 
a Plus 10% stock dividend. vest 
Un 
. seem 
THE NERVvOoUSNEsS of the stock market market is over—on the contrary, lfreser 
in the last few weeks clearly illustrates believe it will be resumed—but it take | 


the need for moderate caution at this 
time. This doesn’t mean that the bull 
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be legally distributed. 





This announcement is not an offer to sell or a solicitation of an offer to buy any of these 
shares. The offering is made only by the Prospectus. 


TELEVISION FUND, INC. 


Common Shares 


Copies of the Prospectus may be obtained from the 
undersigned or from dealers only in States in which 
the undersigned or dealers are qualified to act as 
dealers in securities and in which the Prospectus may 


TELEVISION SHARES MANAGEMENT COMPANY 


135 South LaSalle Street 
Chicago 3, Ill. 















call for somewhat more cautious, morfin sp 
selective investment policies for a while occu: 

While the general outlook for trade}the : 
and industry remains quite favorable}but i 
for the next several years, in some lines} trend 
the sellers’ market has either long sinct}situa 

, or will pass before long. Slowly \cirer 

t surely, the so-called pipelines a 
business are filling up in certain indus 
tries. In others, by contrast, demand|—— 
will remain high for a long time } j[ 
come. Hence, need for ss 
discriminating investment policy. 

In businesses like small radio 1 
ceivers, and rubber tires, supply has 
been steadily building up, thus cat 
celling out the sellers’ market. For this 
reason, we would avoid tire and rubber 
stocks, even though they are not selling 
very high in relation to their recent 
earning basis. Advise switching out of} & 
General Tire, Goodyear and U. S. Rub 
ber on periods of strength. On the other}. I 
hand, we are not too doubtful about 
most “radio” stocks, because the lead- 
ing radio manufacturers (RCA, Philco, 
etc.) will more than offset any decline} 1 
in radio set sales by their rapidly er 
panding television profits. 

Another field where y has not 
quite caught up with d, but} ” 

















where it is likely to do so either later 
this year or early in 1949, is typewriter 
manufacturing. This is in contrast with 
other phases of the business machine 
field, where operations are expected to 
continue high for some time to come. 
Under the circumstances, it would seem 
prudent to switch out of stocks like 
Royal Typewriter and L. C. Smith, 
even though their current earnings are 
quite pow rage An advantageous 
_...j switch within the business machine 
——f field would be a transfer into Burroughs 
Adding Machine, now around 16. 

Another group whose outlook is not 

fas favorable as et is ~ credit 

eo. Notwithstanding the gener- 
te ally high quality and present high earn- 

ings of such concerns, their tion 
% appears to be weakened by the latest 
% [trend of consumer credit curbs. These 
% ‘restrictions, it should be noted, prob- 
4 {ably won't show up in earnings reports 
of the major credit companies for at 
| least several months, because their 
standing credit contracts still have some 
¢ [time to run. 

Other groups which are not too well 
situated just now are food ‘actur- 
% Jing, textile (except situations like Cela- 
nese), and shipping (but not shipbuild- 
aid fing), We believe it advisable to elimi- 
>ck. Toate stocks in these groups from in- 
vestment accounts for the present. 

Under present conditions, it would 
seem advisable to hold sufficient cash 
teserves, so as to be in a position to 
take advantage of bu portunities 
‘Giiiiodd dteume Gee eh os ty 
while foccur. The ‘current reactionary phase in 

trade}the market may carry a little longer 
orable} but is not regarded as a reversal of 

) lines} trend. Meanwhile, the more favorably 
since }situated an are the tobaccos, oils, 



















SOUTHERN CALIFORNIA 
EDISON COMPANY 


Preferred Dividends 


The Board of Directors has 
authorized the payment of the 
following quarterly dividends: 

37% cents per share on Orig- 
inal Preferred Stock, payable 
September 30, 1948, to stock- 
holders of record on Sep- 
tember 5, 1948. 

27 cents per share on Cumu- 
lative Preterred Stock, 4.32% 
Series, payable on September 
30, 1948, to stockholders of 
record on September 5, 1948. 


O. V. SHOWERS 
Secretary 








August 20, 1948 


















































lowly \aircrafts, steels, motors, public utilities, 
es of stores, television, and some rails 
indus fand investment trusts. 
mand 
ne t 
~~ 
ctv} || AtlasCorporation 
0 Dividend on Common Stock 
has NoricE 1S HEREBY GIVEN that a 
y regular quarterly dividend of 40¢ per 
calr share has been declared on the Com- 
mon Stock of Atlas Corporation, pay- 
r this able September 20, 1948, to holders 
of such stock of record at the close 
ubbet of business August 27, 1948. 
elling Watter A. Peterson, Treasurer 
-ecent August 10, 1948. 
yut of 
Rub-F- - 
ther IB INTERNATIONAL BUSINESS 
; MACHINES CORPORATION 
1 oll 590 Madison Ave., New York 22 
e The 134th Consecutive 
hilco, Quarterly Dividend 
ecline The Board of Directors of this Corporation has 
lv ex this day declared a dividend of $1.00 per share, 
y Payable September 10, 1948, to stockholders of 
record at close of business on August 20, 1948. 
Transfer books will not be closed. Checks pre- 
pared on IBM Electric Punched Card Account- 
ing Machines will be mailed 








A. L. WILLIAMS, Treasurer 





June 22, 1948 
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The Board of Directors of 
PITTSBURGH 
CONSOLIDATION 
COAL COMPANY 


at a meeting held today, declared a quarterly 
dividend of 50 cents share on the Com- 
mon Stock of the pany, payable on 
September 11, 1948, to shareholders of rec- 
ord at the close of business on August 27, 
1948. Checks will be mailed. . 
CHARLES E. BEACHLEY, 

Secretary-Treasurer 

August 16, 1948 


GU POND E. L. bu Pont DE NEMOURS 
& COMPANY 


WILMINGTON, DELAWARE: August 16, 1948 


The Board of Directors has declared this day 
regular quarterly dividends of $1.12 a share 
on the outstanding Preferred Stock—$4.50 Series 
and 87%4¢ a share on the outstanding Preferred 
Stock—$3.50 Series, both payable October 25, 
1948, to stockholders of record at the close of 
business on October 8, 1948; also $2.00 a share, 
as the third interim dividend for 1948, on the 
outstanding Common Stock, payable September 
14, 1948, to stockholders of record at the close 
of business on August 23, 1948. 


L. puP. COPELAND, Secretary 

















REEVES BROTHERS, mc. 


DIVIDEND NOTICE 


A quarterly dividend of 25c¢ per 
share and an extra dividend of 25c 
per share have been declared, pay- 
able October 1, 1948, to stock- 
holders of record at the close of 
business September 3, 1948, The 
twansfer books of the Company will 
not be closed, 


J. M, REEVES, Treasurer 
August 9, 1948 














Dividend 
Notice 


Burlington Mills 


CORPORATION 
The Board of Directors of Burlington Mills 
Corporation has declared the following reg- 
ular dividends: 


4% CUMULATIVE PREFERRED STOCK 
$1 per share 





3%% CUMULATIVE PREFERRED STOCK 
87 cents per share 


3%4% CONVERTIBLE 
PREFERRED STOCK 
87% cents per share 


STOCK ($1 par valve) 
(45th Consecutive Dividend) 
37% cents per share 


Each dividend is payable September 1, 
1948, té Stockholders of record at the close 
of business August 11, 1948. 


STEPHEN L. UPSON, Secretary 

















NOMA 


Electric Corporation 
55 W. 13th St., New York il, N.Y 


The Board of Directors has de- 
clared a regular quarterly divi- 
dend of Thirty cents (30¢) a 
share on the Capital Stock of 
this Corporation, payable Sep- 
tember 30, 1948, to stockholders 
of record at the close of business 
September 15, 1948. 


HENRI SADACCA 
President 
August 4, 1948 














Allegheny Ludlum Steel Corporation 
Pittsburgh, Penna. 


At a meeting of the Board of Directors of the 
Allegheny Ludlum Steel Co 

held today, August 12, a dividend of 

forty cents (40c) per share was de 

SS a a 

orporation, pa ie September » 

1948 to stockholders of record at the 

close of business September 1, 1948. 


The Board also declared a dividend of one 
twelve and one-half cents 91-1296) per 
Co ood ag wan ay one 15, 1948 vt: 
orporation, payable 63 to 
holders of record at the close of business 


September 1, 1948, 
S. A. McCASKEY, Jr. 
Secretary 


FE 








KENNECOTT COPPER CORPORATION 
120 Broadway, New York 5, N. Y. 
August 20, 1948 
A cash distribution of twenty-five cents (25c) a share 
and a special cash distribution of one dollar and twenty- 
five cents ($1.25) a share have today been declared by 
per Corporation, payable on September 30, 
ders of record at the close of business 
on September 1, 1948. 
A..S. CHEROUNY, Secretary. 





4 Johns-Manville 


Corporation 


auc? DIVIDEND 
The Board of Directors declared a dividend 
of 35¢ per share on the Common Stock pay- 
able September 10, 1948, to holders of record 
August 30, 1948. 


ROGER HACKNEY, Treasurer 








UNITED CARBON COMPANY 
DIVIDEND NOTICE 
ly dividend of 50 share has 
bees Tey oo Ge Canaun Bade ol ont tae 
pany, payable September 10, 1948, to stockholders 
of record at 3 o’clock P.M. on a 26, 1948, 
C. H. McHENRY, Secretary. 
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. Market Outlook 
er wry the = hee by HARRY D. COMER | J 


sins || Inflation Key to Future 
ae 


1. How high present DOW-JONES AVERAGES 


market should go! : —__Se 
2. Which industries and 
companies are best 
now! 
3. How to pick coming 
market leaders! 


Written by Joseph Mindell, recog- 
market authority - prom- 
rings you 























Here are just a few of the 428 
—— te, covered in this encyclo- 
pedia of successful stock trading: 
. Hew to detect Major Tops and Bettoms. 

. How to Select Growth Stocks. 

. When to Use the Dow Theory. 

Best Sources of Information. 

. When and How to Sell Short. 

6. How to Judge Intrinsic Values. 

7. News and the Stock apn a 

8. Knowing Your Industry and mpany. ‘ 
9. Major Trend of the Stock Market. 1944! 1945: 1946: 1947 | 1948 1948 
1@. How to Avoid Pitfalls. 
11. How to Average for Greater Profits. ° ; The 
12. Setting Up « Diversified Portfolio, ete. INFLATION IS STILL WITH Us, and will not intended by these means to provoke 


WHAT MARKET EXPERTS SAY remain the Number One domestic a general depression. 
“Designed to enable one to judge the news and other | | problem for an indefinite period. Quite the contrary, the desired objec 
factors affecting ee prices, mgy tm A . : ° . 
ing industries and soundest companies, to detect the Refusal of stock prices to respond tive is to prevent further upside er} jy, 
tops and bottoms.” —Wall Street Journal better is due to (1) uncertainties in the cesses in the price-level which might 
panaees Gan hore over ate foreign situation and (2) investors’ hasten and exaggerate the ultimate} 141, 
ume heretofore.” N=N.Y. Wertd-Telesram |! fears that more and more government down-phase of the business cycle. Prof choy, 


been controls will be invoked over business pects of attaining this objective will be 





“wrenre 





feat and traderbe has the i ot being both « wna || and industry. greatly enhanced by the coming elect teh 
Valuable contribution .., om the preferred a. « ‘In view of the international predica- tion of a Republican administration af ¢j,<; 
a special recommendation.””—Gtandard & Poor's Gore. | | ment, it behooves America to avoid a Washington. va 

INVESTORS’ PRAISE major depression at all costs. The very On the Summer reaction, the setbackf A 


=, tt the stock ket, 
2 ty materiel on the stock merbet. || peace of the world may well depend in Dow-Jones industrial average can hav 


entifie”—JS.G, Alton, Til upon the continued outpouring of celled just about half the preceding rise.§ som 
“The most logical and penetrating approach American merchandise at near- capacity Thus the downturn appears to be J artic 


to technical market action I have ever read.” 
i —P.N.S., Phila. rates. “normal corrective” movement. It serves} see 
Pay a ictaletions on seating se Lert +m Greatest danger to the achievement to strengthen the technical position of tory 
ap a a RE of such a goal appears to lie in the the list, and should be followed by a} Rus: 
a Eoueiidion Guleme inflationary nature of the post-war resumption of the broad uptrend in duel T 
Only $5.00 postpaid. (A single chapter may || boom. Unless properly checked, the course. or j 
maeke or save thousands of dollars.) || price structure is on the way toward D-J railroad average is frequently} rail 
428 «beni eabe Pages—6 Charts— developing new strains and distortions. “barometric” of the whole market. This} con; 


ey malaga es gem geal 4 || They could lead to disruption in some average cancelled only about one-third§ buil 


techniques of the experts. Simply fill out and sector of the economy which in turn of its “Spring rise.” That superior i 
pe Seep Saw oe would probably topple the whole » dele 4 =m that os a oo 
MONEY BACK OFFER economy into a tailspin. stand out prominently on the next up-§ Der 

et tose ect eomateesty satisfy, return Congress in special session displayed swing. som 
vacant ees full awareness of the difficulties ahead. Southern” Railway and Southem} stee 
4 etap Gane "91 4 | BY using wise judgment and great care Pacific carry special appeal now #} rap 

















9-1 

; se certs ane Yon hie wee. : in “checking” inflation, there is a good vehicles: for capital gain plus good§ nati 
| Please send me a copy of {Joseph Mindell’ j | chance that our economic managers can income. The 
§ pew book, wipe Stock Market—Basic Guide 4 | steer a. straight course to peace and Many Oil stocks have undergone} cau 
[im 10 days for refund if not satisfi 1| prosperity. But sound economic de- wholesome readjustments marketwise.§ ing: 
pg O Fetal © 35, tio, Bask Prepeid) {2% 1 | cisions rarely come out of heated politi- They should receive new buying atter§ con 
eae 1 | cal discussions. tion by investors wanting protection§ roa 
alae aa ia eter cate I Recent boosts in short-term interest against possible further inflation. Specu-f elec 
NE NO DE... so. erecccserreveesecsccens 1 | rates and in Federal Reserve rediscount lative arm include: Texas Gulf E 

IR cies sins nngil Zone... .State......... | rates are part of a program aimed at Producing, Pantepec Oil of Venezuela, 
- . - ; : ‘ lien par 
restricting the expansion of credit. It is Sinclair, Texas Pacific Coal & Oil. ma’ 
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by JOSEPH D. GOODMAN 


j Investment Pointers 





A Time for Caution 


WHILE VACATIONING this Summer, I 
observed a noticeable curtailment in 
buying of non-essentials by the general 
public. Very likely, the shortages in 
numerous lines have been made up, 
such as tires, textiles, food products, 
shoes and leather _mey radios, sugar, 
tobacco. Air lines have not done very 
well. Various articles such as electric 
irons, fans, etc., are in plentiful supply. 
Retail merchandising stores and mail- 
order companies might be affected in 
coming months. 

Prices of grains, vegetable oils, etc., 
have declined considerably during the 
Summer. Large crops exist in the 
United States; the food situation is gen- 
erally favorable throughout the world. 
Were it not for the “parity loan” prices 
established by our Government, prices 
of grains, cotton, etc., would no doubt 
be very much lower than at present. 
The purchasing. power of the farming 
community has been decreased, and it 
is logical to expect less buying of 
various articles from this source. 

Business failures have steadily in- 
creased. Money rates have advanced a 
little, and bank credit is tightening. The 
chances are that this trend in the money 
market will continue, even if moder- 
ately, and will affect the prices of high- 
class long-term bonds and leading pre- 
ferred stocks, as the weeks go by. 

At this writing, relations with Russia 
have not yet been ironed out. Perhaps 
something will happen before this 
article is published. In any event, I can 
see no basis for war. Should a satisfac- 
tory compromise be worked out with 
Russia, the market should improve. 

There is still a large accumulated 
or potential demand for automobiles, 
railway equipment, housing, and some 
contracts have been placed for the 
building of much-needed large steam- 
ships. Heavy electrical equipment and 
diesel engines are still in big demand. 
Demand for farm machinery is easing 
somewhat. Demand continues large for 
steel, copper, oil. Television is growing 
rapidly; the industry anticipates a 
nationwide hook-up in about five years. 
The increase in money rates should 
cause an improvement in bank earn- 
ings. Railroad freight-car movements 
continue reasonably good; June rail- 
toad earnings were excellent. Output of 
electricity continues high. 


Earnings of moving picture com- 
panies have not been good; dividends 


may be reduced, but any such develop- 
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ment has been substantially discounted 
in the stock market. ~ 

The Republicans will win, I feel sure. 
I expect the new Administration to cur- 
tail needless government spending, 
revise the tax laws and the laws and 
regulations which have placed the capi- 
tal markets in a strait-jacket. 

In general, my advice continues to 
be: stay away from the lines where the 
shortages are made up, as indicated 
above, and stick to the leading stocks 
in the industries where the demand is 
likely to continue large, such as Gen- 
eral Motors, U. S. Steel, Youngstown 
Sheet & Tube, American Smelting 
Kennecott, Socony Vacuum, Radio 
Corp. (because of television), and lead- 
ing utilities. 

The advance in poor-grade oil stocks 
was overdone last Spring. Care is ad- 
visable in this group. Too much pro- 
duction might cause a decline in the 
price of oil products this Fall. 

Several weeks ago, I stated it was 
time to consider the purchase of bank 


stocks. Bank stocks have held well 
throughout the Summer, despite the 
decline in the general stock market. It 
seems to me that during a Republican 


administration the banks should do 
well, and that leading bank stocks 
should be held for several years. My 
article on bank stocks showed the 
yearly dividend rate for Bank of Amer- 
ica National Trust and Savings as $2. 
I have a letter from the vice-president 
of this bank, stating that “in 1947, we 
paid $2.25, and on May 11th of this 
year, official announcement was made 
of a dividend rate of $2.50 for 1948, 
the first semi-annual payment of which, 
$1.25, was made on June 30th.” Inci- 
dentally, the deposits of this bank are 
larger than any other bank in the 
United States, amounting on June 30th 
last to $5,433,396,000. 


Advance release by air mail of this regular 
article will be sent to interested readers 
on the day of its writing. Rates on request. 








The value of Forbes 

Magazine to the adver- 

tiser is based upon its 

essential value to the 
reader 











4000000000000; 03 0; 


=) 00080; 08 0; RR 0; 0 a a 


NO lf | ff a; a; ||| ||| || zz az; zz; ea 
83 


This advertisement was prepared and sent to this publication on August 19, 1948. You 
will find the latest Stock Trend Bulletins, offered below, equally outspoken and dynamic. 


NEW ADVANCE LOOMS 


Amidst the current gloom and pessimism which pervades the financial centers 
we are going on record—as we did under similar psychological background 
last March—in forecasting resumption of the Bull Market over the very 
near term. 


According to our studies the coming rise should be an exceedingly profitable 
one to follow as it may well surpass, in its dynamism, the advance which 
occurred last Spring. In fact our Cycle criteria are sufficiently potent (up 
to a certain Key Period late in the year) to bring about successive new 
highs in the averages. Our current Bulletin discusses in an unequivocal 
manner the magnitude of the coming upswing and two low and one medium 
priced stocks to buy now. Also— 


A SPECIAL REPORT 
ON 10 STOCKS 


This 4 page, 2 color special analysis covers the following 10 widely held issues : 


Aldens, Inc. Marshall Field 
Baldwin Locomotive Pan-American Airways 
Budd Co. Spiegel, Inc. 

Colorado Fuel & Iron Sunray®Oil 

Gimbel Bros. Willys-Overland 


Ten charts—with supports, resistances and other technical formations super- 
imposed in red—accompany this Special Release. 


SUBSCRIBE NOW! 


To new readers only we will send all the above information, plus our current 
and next four Bulletins on receipt of only.................000000: 


$55 C] One year’s service...... 


Stock TREND SERVICE 
Division F-91 Springfield 3, Mass. 


Six months’ service..... 
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ON THE BUSINESS OF LIFE 


Only in more production and in new 
production can the American standard 
of living be increased and the economy 
be sound. —ALFRED P. SLOAN, JR. 


The wage earners of today can live 
in greater comfort and safety than the 
kings of the last century. 

—Henry L. Donerrty. 


Necessity of action takes away the 
fear of the act, and makes bold resolu- 
tion the favorite of fortune.—QuaRLEs. 


A man only understands that of 
which he has already the beginnings in 
himself. —AMIEL’s JOURNAL. 


When you shake hands with a man, 
for the Goddess of Liberty’s sake put 
some warmth, cordiality and grip into 
the operation. Hardly anything so 
promptly lights the quick-burning fuse 

a man’s resentment as to receive a 
hand-clasp that has the vigor of an in- 
valided kitten, the geniality of a drippy 
fog and the kindling spirit of a cold 
buckwheat cake. Make your hand-shake 
human.—AMERICAN SURETY BULLETIN. 


You can preach a better sermon with 
your life than with your lips. 


—OLIVER GOLDSMITH. 


Nearly all bottlenecks are the result 
of somebody’s refusal to think or decide 
at the time he was supposed to. 

—WILLiaM FEATHER. 


Government is not an exact science. 
—Louts D. BRANDEIS. 


The great menace to the life of an 
industry is industrial self-complacency. 
—Davp SARNOFF. 


Without salesmanship we could not 
sell anything. If we could not sell any- 
thing we might as well not make any- 
thing, because if we made thing? and 
couldn’t sell them it would be as bad as 
if we sold things and couldn’t make 
them. —STEPHEN LEACOCK. 


Despise not small things, either for 
evil or good, for a look may work thy 
ruin, or a word create thy wealth. A 

is a little thing, yet it may kindle 

e world. —TupPPER. 


We are shaped and fashioned by 
what we love. —GOETHE. 


We cannot advance without new ex- 
periments in living, but no wise man 
tries every day what he has proved 
wrong the day before. 

—James TRusLOW ADAMS. 


Laws should be like clothes. They 
should fit the people they are meant to 


serve. —CLARENCE DARROW. 


RULES FOR BUSINESS SUCCESS 


1. Carefully examine every detail of 
the business. 

2. Be prompt. 

8. Take time to consider and then 
decide quickly. 

4. Dare to go forward. 

5. Bear your trouble patiently. 

6. Maintain your integrity as a sac- 
red thing. 

7. Never tell business lies. 

8. Make no useless acquaintances. 

9. Never try to appear something 
more than you are. 

10. Pay your debts promptly. 

11. Learn how to risk your money at 
the right time. 

12. Shun strong liquor. 

13. Employ your time well. 

14. Do not reckon on chance. 

15. Be polite to everyone. 

16. Never be discouraged. 

17. Work hard and you will succeed. 

—Baron ROTHSCHILD. 


Craftsmen are men who cannot help 
doing whatever is given them to do 
better than others think worth while. 

—AMERICAN PRINTER. 


Many are discontented with the 
name of idler, who are nevertheless 
content to do worse than nothing. 

—ZIMMERMANN. 


Liberty will not descend to a people; 

a people must raise themselves to lib- 

erty; it is a blessing that must be 
earned before it can be enjoyed. 

—COoLTon. 





All successful men have agreed in 
being causationists; they believed that 


things were not by luck, but by law-' 
that there was not a weak or cracked 
link in the chain that joins the first and 
last of things—the cause and effect. 
—EMERSON. 


To know what one can have and to 
do with it, being prepared for no more, 
is the basis of equilibrium. 

—PEARL Bucx. 


Ideals are the “incentive payment” of 
practical men. The opportunity to strive 
for them is the currency that has en- 
riched America through the centuries. 

—Rosert E. HANNEGAN. 


We have forty million reasons for 
failure, but not a single excuse. 
—Rupyarp KIPLING. 


Opinions can not survive if one has 
no chance to fight for them. 
—THOMAS MANN. 


Take a look at those two open hands 
of yours. They are tools with which to 
serve, make friends, and reach out for 
the best in life. Open hands open the 
way to achievement. Put them to work 
today. —WIiLFreD A. PETERSON. 


A man’s treatment of money is the 
most decisive test of his character—how 
he makes it and how he spends it. 

—JAMES MOFFATT. 


The purpose of learning to employ 
every minute properly is to unclutter 
our hours, deliver us of feverish ac- 
tivity and earn us true leisure. 

—Rosert R. UPpDEGRAFF. 

If people are not being told the 
truth about their problems, the majority 
not only may, but invariably must, 
make the wrong judgments. 

—RALPH INGERSOLL. 


Don’t follow any advice, no matter 
how good, until you feel as deeply in 
your spirit as you think in your mind 
that the counsel is wise. 

—Davip SEABURY. 


In response to many ay Seg from readers 
639 “Thoughts” which have appeared here 
have been published in book form. Price $2. 








A Text... 


Sent in by R. H. Wolcott, 
Boulder, Colo. What’s your 
favorite text? A Forbes book 
is presented to senders of 
texts used. 


I am the vine, ye are the branches. He that 
abideth in me, and I in him, the same 
bringeth forth much fruit: for without me 
ye can do nothing. 


—Joun 15:5 








84 


Forbes 














Copr., The Americap Tobacco Company 


So Round, So Firm, So Fully Packed—So Free and Easy on the Draw 











In the past 35 years, the death rate from 
disease among children 1 to 14 years of age 
has been reduced more than 80%. Today, 
accidents, in the home and out, are the lead- 
ing cause of death in childhood. In addition, 
thousands of children are temporarily or 


1. Burns cause most fatal home acci- 
dents. So it’s wise for parents to turn 
the handles of pots on a stove so they 
can’t be reached, to keep matches in 
a safe place, and to place a sturdy 
screen around a fireplace or heater. 


4. Safety in the streets is extremely 
important. Children should learn to 
cross only at crossings, to obey traffic 
lights, to look both ways before step- 
ping into the street, and to face traffic 
if they have to walk on a road. 





Parents can also be helpful in pro- 
tecting their children by setting a good 
example and by showing them safe 
ways to work and play. If your child 
seems to have more than his share of 
accidents, it may be wise to consult 
your doctor. Sometimes accidents may 
be caused by physical or mental con- 
ditions which he can help correct. 


To help protect your child, send for 
Metropolitan’s free booklet, 98F, 
*“‘Help Your Child to Safety.” 


TO VETERANS—IF YOU 


2. Falls head the list of serious non- 
fatal accidents. Parents can help pre- 
vent falis by providing a storage place 
for toys, so that they won’t be left on 
the stairs, or floor. Windows should 
be guarded, and halls well lighted. 


5. Bicycle riding can be much safer 
if children know and obey such rules 
as keeping to the right and signaling 
for turns. Parents should be sure the 
bicycle has good brakes, a warning 
bell, a front light and rear reflector. 
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permanently crippled by accidents each year. 
Fortunately, many accidents can be pre- 
vented. Parents can do most to guard their 
children’s health and happiness by removing 
possible causes of accidents, and by estab- 
lishing common-sense rules of safety. 


3. Check your home for other ways to 
make it accident-proof. Try to keep 
poisons, knives, scissors, guns and am- 
munition where young children can’t 
reach them. Electric cords should al- 
ways be in a safe condition. 


6. Drowning accounts for many acci- 
dental deaths. That’s why a grownup 
should be present whenever children 
are playing in or near the water. 
In winter, parents should check ice 
conditions where children skate. 


TO EMPLOYERS: 


Your employees will benefit .~ 
from understanding these im- ° 
portant facts about protecting 
their children from accidents. 


Metropolitan will gladly 
send you enlarged copies of this 
advertisement—suitable for 
use on your bulletin boards. 


HAVE NATIONAL SERVICE LIFE INSURANCE—KEEP IT! 





